The Electrical Equipment Industry 





IBRAI 





e A 











A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY 


Che New York Cimes Company 


Copyright, 1936, by The 


New York Times Company. 








Vol. 47, No. 1208 


New York, Friday, March 13, 1936 


Twenty Cents 











SKELLY OIL 


Our study indicates that the 
Common Stock of this Com- 
pany affords an unusual op- 


portunity among oil equities. 


Analysis Available 
at $25.00 


Henry Gully & Associates 


Security Consultants 


120 Broadway, New York City 
REctor 2-6727 








Consolidated 


Investment Trust 
WARRANTS 


A two year and five month Call 
at $30 a share on Stock quoted 
currently 34 bid 36 asked. 


Particulars on request 


Steelman & Birkins 


60 Broad St., N. Y. Tel. HAn. 2-7500 











Alabama Gt. Southern 


Common & Preferred 
Northern Securities 
Chicago, Burlington 

& Quincy 
Cin., New Orleans & 


Texas Pacific 
Common & Preferred 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks 


30 Broad Street, New York 
Telephone HAnover 2-2432 








THE BUSINESS 
OUTLOOK 








The latest European crisis, precipitated by Germany's move 
into the Rhine, seems likely to be settled without war. 
country additional progress was reported, as the demand released 
by the warmer weather made itself increasingly felt. 
improved further, and both automobile and steel output advanced. 


Commodity prices declined, largely ignoring foreign news 


In this 


Retail trade 








URTHER recovery in trade and in- 
dustry was apparent from the 
past week’s reports, as the de- 


mand that had been held back till 
recently by the cold weather continued 


to make itself felt. Retail trade was 
definitely better, and in some sections 
was the best since Christmas, while 
wholesale merchandise markets reported 
much increased activity. Production in 
the steel, automobile and lumber indus- 
tries was at a materially higher level. 

Because of abnormalities directly 
traceable to the breaking of the cold 
weather, business activity, as measured 
by The New York Times index, was vir- 
tually unchanged. In particular, the 
electric power production component, 
which on a seasonally adjusted basis had 
reached a new high record in the third 
week in February, receded further as 
the abnormal demand for heating pur- 
poses declined with milder temperatures. 
Likewise, freight car loadings, which had 
risen sharply when the passing of the 
cold had made it possible to resume nor- 
mal movement, declined when the 
greater part of the backed-up shipments 
had been disposed of. The failure of 
The New York Times index to rise more 
than 0.1 point to 93.9 per cent of normal 
(preliminary) for the week ended March 
7 from 93.8 (revised) the week previous 
was therefore not indicative of the actual 
course of business. 

The rise in the other four components 
apparently reflects the general trend 
more accurately. Automobile demand, 
after a February recession because of 
the weather, has increased sharply with 
Spring temperatures. Production has re- 
sponded promptly; the three largest 
manufacturers in particular have stepped 
up their output; and additional increases 
are expected for the present week. 


Chevrolet is reported as planning to turn 
out 125,000 units in March, as against 
75,000 in February. 

Steel operations were reported at 56 
per cent of capacity by The New York 
Times, the highest since December, and 
except for four weeks at that time, the 
highest since June, 1934. The further 
rise is due in part to the moderating 
weather which has not only stimulated 
increased demand from the automobile 
industry, but has also resulted in larger 
releases of construction steel. Additional 
demand has also come from the manu- 
facturers of road machinery, who are 
reported to be operating at capacity 

Further support was given the indus- 
try by the announcement of second-quar- 
ter prices, involving both increases and 
decreases, and forecasting in the opinion 
of some the stabilization of quotations 
Of especial importance was the new 
open-price policy of several of the lead 
ing producers. The first producer to 
adopt the new policy accompanied it 
with the statement that “if and when 
any change is made in the price as an- 
nounced, supplementary or revised an 
nouncement will be issued.’”’ This policy 
if successfully maintained, will eliminate 
the secret discounts and rebates which 
in the past have harassed the industry 
and militated against price stability 

Lumber production and cotton mill ac- 
tivity were also higher. The rise in lum- 
ber reflected, of course, the opening up 
of the Spring building season. That of 
cotton was less significant, since cloth 
sales have been running behind produc- 
tion for some time, owing in part to un- 
certainties about the new government 
tax and farm programs. 

Out of the welter of 
ports from (Continued on Next Page) 
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across the Atlantic one fact stands out 
Germany cannot fight Europe today, nor 
will she be able to in the near future 
An attack by Germany at the present 
time is scarcely conceivable 

Great Britain may not back France 
in maintaining 
of the Rhine, but that she would com« 
to the aid of France or Belgium if either 


a disarmed right bank 


were attacked was beyond doubt long 
before Mr. Eden's promise in the House 
of Commons Monday. A German attack 
in the East would find France beside 
the Little Entente, a combination Ger 
many could not face today even with 
Britain neutral. Despite the striking 
progress of German rearmament (al- 
though probably less than some reports 
would indicate), her financial and eco- 
nomic problems make it improbable that 
she can become a real threat to any 
European combination of powers for a 
good while to come 

The only immediate possibility of hos 
tilities in Europe is from measures, 
“preventive” or otherwise, taken by 
France. The League of Nations as a 
bulwark against what is seen as the 
German menace has been a cornerstone 
of French policy. League approva! is 
virtually a prerequisite for any action 
that France may take. Such approval is 
conditioned on the support of Britain 
a Britain that remains sympathetic to 
German reoccupation of the Rhine Prov- 
inces despite increasing fears that the 
British frontiers, too, are now on the 
Rhine. British sentiment appears to pre- 
clude military measures for enforcing 
Rhine disarmament. Consequently, al 
though the meetings of the Locarno 
signatories and the League Council this 
week will doubtless be marked by offi- 
cial condemnation of Germany’s move, 
it is difficult at the moment of writing 
to envisage much more in the way of ac 
tion than a repetition of last year’s de- 
nunciations following Germany's rearm- 
ament announcement—-this notwithstand- 
ing reports of French threats to leave the 
League 

What is more likely is that France is 
manoeuvring for British guarantees 
against the future rather than for ac- 
tion against a present German move 
that was certainly not unexpected. The 
history of the Italo-Ethiopian-League 
crisis has been practically a series of 
unsuccessful French attempts to wrest 
from Britain specific guarantees against 
German aggression in return for French 
support of a British policy of sanctions 
against Italy. 

Germany has undoubtedly put herself 
in the wrong by her precipitate jettison- 
ing of the Locarno agreement, which, 
unlike the Versailles treaty, she signed 
freely and without compulsion. The fact 
that her action may have been precipi- 
tated by a bad internal situation does 
not alleviate the damage in the least 
However much of a threat the new 
Franco-Russian agreement may have 
seemed to her, it nevertheless remained 
true that another signatory, Britain, 
had not felt it necessary to repudiate 
Locarno and was consequently still ob- 
ligated to come to her aid, even should 
France attack her as a result of the 
Russian treaty. That protection Ger- 
many has now lost 

She may have lost more. If France 
does not finally insist on military meas- 
ures against Germany, as she is entitled 
to under the Locarno agreement, it will 
only be at a price. That price may well 
be what Germany has always feared 
the virtual conversion of the Anglo- 
French understanding into an out-and- 
out alliance through specific British 
guarantees against Germany. 

The precise outcome of the situation 


is, of course, much obscured by the 
Italian question. Sanctions against Italy 
for treaty-breaking, which Britain de- 
sired but France did not, imply sanc- 
tions against Germany, which France 
wishes but Britain opposes. France may 
demand a conqueror’s peace for Italy as 
a further price for her acceptance of 
the Locarno abrogatio: 

The reoccupation of the Rhine Prov- 
inces has Jong been inevitable. It is in- 
conceivable that any self-respecting na- 
tion should permanently tolerate limita- 
tions on its sovereignty within its own 
borders. It would have been far better 
had the “allies’’ found it possible them- 
selves to remove the Versailles ‘“stain’”’ 
and thereby acquire merit in German 
eyes for hastening her return as an 
equal to the European family of na- 
tions. It is unfortunate that the last of 
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Germany’s disabilities should be wiped 
out in such a way as to throw fresh 
doubt on other treaties she may sign. 
But what of the future? That Ger- 
many sincerely wants peace now is 
credible enough: her internal problems 
are too great and no war in the near 
future could offer her much hope of 
success. It is quite possible that despite 
recurrent alarms we are entering upon 
a considerable period of armed peace. 
Such a period, with general improve- 
ment in economic conditions, should 
bring relaxation of the more arbitrary 
and restrictive barriers to international 
trade, although the underlying trend to- 
ward economic nationalism would prob- 
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ably continue little abated. Increased 
armaments would stimulate heavy in- 
dustry, but at the cost of the consump- 
tion industries and higher taxation, and 
in the end, a lowered standard: of living. 

Whether the peace would be broken 
in the end by another 1914 is, of course, 
far beyond prediction. That this will 
happen finds support in the incitation 
to war caused by increasing armaments; 
in the greater irresponsibility of na- 
tional foreign policy due to the grow- 
ing sensitiveness of governments to ir- 
rational popular sentiment, as in post- 
war England; in the disturbingly chaotic 
state, since the war, of international 
political alignments; and in the closely 
related problem of the three ‘“unsatis- 
fied’’ nations and their ambitions in 
Eastern Europe, Africa and Asia 

On the other hand, much of the pres- 
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ent political tension, especially in Ger- 
many, Italy and Japan, has its origin in 
economic distress, which should be great- 
ly alleviated by further progress in 
world recovery. The -relative poverty, 
moreover, of these countries, while pre- 
disposing them to military adventures, 
at the same time limits their resources 
for engaging therein. The memory of the 
costs of the last war is a far greater 
force for peace than is commonly real- 
ized, the more so because it is intangible 
and not easily weighed: of that the 
chronic war “jitters’ of Europe are 
abundant evidence 
The certainty of social revolution as 
the outcome of any long drawn-out con- 
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flict is a further influe! for peace, at 
least among those who stand to gain by 
the survival of the present capitalistic 
and political systems. This is not the old 


red herring of bolshevism, but the knowl- 
edge that another war could not but 
turn the peoples of the bankrupt mem- 
bers of a bankrupt civilization to the 
hope they would see in Russia. In the 
end the ultimate choice may lie not be 
tween peace and war 
and bolshevism 


between peace 


WINTHROP W. CASE 


The Week in Washington 


Congressional leaders proposed 


through differentials shion”’ reserves 
for corporations against future depres- 
sions and larger reserves for plant ex- 
pansion. Treasury officials are adamant 
in the way of compromis 

The Senate in a resoluti of Senator 
Borah took up the matter of the seizure 
of telegrams from the files of the com- 
munications companies by the FCC and 
the Black committee investigating the 
public utilities lobby 

The Senate also received one bill to 
extend the housing modernization loans 
to the end of 1936 and another proposing 
appropriation of $700,000,000 for addi- 
tional PWA projects passed the 
Rural Electrification Bil i the Treas- 
ury-Postoffice Appropriation Bill with 
amendments, sending the latter bill back 
to the House for further consideration 
The upper house received a resolution 
to investigate the Rural Resettlement 
Administration 

The House of Representatives passed 
the “green slip’ Duplicate Income Re- 
turn Bill, and received the Crosser bill 
which requires the approval of the ICC 
on all railroad consolidations and aban- 
donments 

The Interstate Commer Committee 
voted to report favorably a bill to 
broaden the Federal Trade Commission’s 
powers and to make illegal the use of un- 
fair or deceptive practices in commerce. 

At the request of the Department of 
Justice, the Supreme Court dismissed 
the Louisville and Detroit slum-clearance 
cases which were pending on appeal by 
the government. The court also heard 
arguments on the Guffey Coal Act and 
the Securities Act of 1933 
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Financial Markets: European Developments 


TOCK prices have experienced a 

substantial decline during the past 

week, apparently in part as a re- 

sult of the German movement of 
troops into the Rhine area. Volume of 
trading has been of moderate propor- 
tions. Bond prices have declined in sym- 
pathy with stocks. 

The week under review began with a 
further advance in which a number of 
issues recorded new high records. The 
rise ended on Friday afternoon, how- 
ever, when a downward trend began. 
The decline continued at a moderate 
pace until late Monday afternoon when 
a sharp break occurred. This was fol- 
lowed, however, by a recovery on Tues- 
day morning and prices continued to im- 
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High Low Last 
Mar. 6 122.3 120.1 121.3 
Mar. 7 121.2 119.3 119.8 
Mar. 9. 119.3 116.0 116.1 
Mar. 10 118.9 116.7 118.7 
Mar. 11. 119.9 118.2 119.0 
Mar. 12 118.3 114.9 115.3 


prove until Wednesday afternoon when 
a moderate recession set in. On Thurs- 
day prices declined sharply. 

On the Friday-Monday decline the 
most severe losses were in Bethlehem 
Steel, Westinghouse Electric, American 
Can, Continental Can, International 
Nickel, Goodyear, American Teiephone, 
Consolidated Gas, Western Union, the 
railroad stocks, the railway equipments 
and Johns-Ma ville. The oils, the inde- 
pendent motors, General Electric, Union 
Carbide, du Pont, most of the food 
stocks, the coppers, the alcohol stocks 
and the farm equipments held their 
ground fairly well in the face of the gen- 
eral decline. On the Tuesday-Wednesday 
rally the best gains were in General 
Motors, National Steel, Union Carbide, 
Loew’s, American Smelting, Atchison, 
Air Reduction, United States Industrial 
Alcohol, Internationa) Harvester, Case 
and the oil stocks. 

The direct cause of the market’s de- 
cline appears to have been the news of 
the German military movements. Stock 
prices are always sensitive to threatened 
unsettlement of the European political 
balance and prophecies of the outbreak 
of a general European war within the 
next few years have been made so fre- 
quently that any increase in tension is 
looked upon as the possible start of a 
sequence of events that might produce 
this result 

It will be recalled that last Fall when 
the Italian invasion of Ethiopia was be- 
gun stock prices reacted rather sharply 
The market's reaction in the present in- 
stance has up to date been of about the 
same approximate severity Well in- 
formed observers are of the opinion that 
the German is unlikely to 
lead to a serious disturbance. 

It is improbable that the market's de- 
cline was entirely the result of develop 
ments in Europe. Prices of many issues 
had been advanced to a rather high level 
and there have been few corrective reac- 
tions during the past several months. 

Additional factors in the market's de- 
cline appear to be the downward trend 
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of business activity 
< prices are appreciably higher now 
th were at the end of the year. It 
entirely possible that the stock market 
is giving a belated recognition to the un 
business during the 
weeks of the year. 

far there has been nothing par 
l in the character of 
stock market during the decline. The 
of trading activity ha 
suggested that no heavy liquidation was 
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moderate level 


progress 
[he stock market outlook for the next 
six to ten months contains a perplexing 
re of political and economic fa: 
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tors. If a further expansion in genera! 
business activity should occur during the 
one less substantial than that 

the business of many corpora 
vould be pushed back to fairly nor- 
a fairly high level of 
result. The momentum 
such a recovery and the im- 
nent in confidence would probably 


year, even 


ial levels and 


would 


athered in 


the chances of a return to pros- 
evels next year. On this basis a 
substantial advance, at least in 
ertain types of stocks, might reasona 





On the other hand, in an election year a 
serious uncertainties must be 
-d by the stock market. Many 
and investors believe that 
if the outcome of the election is favora- 
le to business a rather sharp improve- 
nent in prices and in business activity 
1 a little before or immediately 
They believe, on the 
that if the outcome of the 
unfavorable to business there 
of confidence and 
> possibly a severe recession both in 
general business activity and in the gen- 
of security prices. 
market experi 
years it would seem 
nable to anticipate the occurrence 
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pusiness men 


election 
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basis of past 


election 


more rather severe setbacks in 
the months imme 
preceding the election. In 1908, 
there was a rather sharp 
although temporary, decline in Septem- 
ber. In 1900 there was a moderately sub- 
decline in late Summer, appar- 
nervousness over the 
the election. In 1924 there 
imber of fairly sharp, although 
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Electrical Equipment Industry Gains Despite Slack 


N common with most other industries 
activity in electrical equipment pro- 
duction advanced for the third suc 
cessive year of the recovery period 
Gains have been especially marked in do- 
mestic appliances, radios industrial 
equipment and refrigerators, sales of 
which have increased upward of 25 per 
cent. Most other products likewise rose 
but, with the exception of wire and 
cables, output remains at depression 
levels 
Restrictive political policies, although 
not applied to the electrical equipment 
business itself, have been chiefly respon- 
sible for the lag in the production of 
heavy electrical goods. The administra- 
tion’s attempts to liquidate the private 
electric light and power companies have 
acted to depress demand for heavy equip- 
ment needed by the utilities in view of 
their record output of electric energy in 
1935. Thus, takings for electrical prod 
ucts by the electric power industry were 
confined to 10 per cent of total sales 
Normally between 15 and 20 per cent of 
total sales are required by the nation’s 
power companies 
A clarification of the utility situation 
i. e., a Supreme Court decision favorable 
to the private power companies, would 
in all probability, let loose a flood of 
orders for new equipment (especially for 
new distribution lines and substations) 
which would enable the recording of new 
high planes of activity in the history of 
the electrical goods manufacturing in 
dustry. This is plainly evident. In 1929 
and 1930 the public utility systems made 
capital expenditures of $866,000,000 and 
$914,000,000. These expenditures were 
necessitated by the accelerated demand 
for current. The same situation exists 
today, but the capital outlays of the util- 
ities amounted to only $237,463,000 in 
1935. Not even a profligate government, 
uninterested in making both ends meet 
could make up the difference year in 
and year out on power projects of its 
own 
The utility situation, however, cannot 
be considered quite so dark from the 
viewpoint of the manufacturer of elec- 
tric supplies The power companies 
have been forced to make some additions 
to their plants by reason of the rapid 
growth of demand for electric current 


~The Electrical World estimates an in- 


crease of more than 50 per cent in new 
orders from the public utilities involving 
expenditures of $371,558,000, a substan- 
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Demand for “Heavy” Items 


tial part of which will represent new Only when profits appear in manufactur- 
business for the manufacturers of elec- ing does industrial demand for such capi- 
trical equipment, inasmuch as new Ca- tal goods as electrical machinery im- 
pacity of 750,000 kilowatts, the highest prove. (The same may be said of the 
for the past three years, is to be in- consumption of power equipment on the 
stalled in 1936. In addition, the govern- part of the utilities.) The reappearance 
ment will expend $250,000,000 on its of profits, together with depreciation, de- 
hydro-electric projects (with no effort terioration and obsolescence of existing 
equipment not replaced during the de- 
pression, should call forth increased de- 
mand for new machinery. This branch 
should therefore advance at even a faster 
rate than the appliance field. The gov- 
ernment is also a factor in the outlook 


being made to ascertain what amounts 
will actually be spent since the TVA 
decision ) Government power expendi- 
tures may be adequately epitomized as 
exercising a short-term favorable influ- 
ence on the electrical goods industry, 
but as actually being detrimental to the for this division of the industry, stimu- 
industry in the long run by their impov- lating demand for new machinery by 
loans for industrial modernization, guar- 
anteed by the FHA 


Manufacturers supplying the automo- 


erishment of the utilities, one of the lead- 
ing customers of the equipment manu- 
facturers 

bile trade with batteries, ignition equip 
ment. and lighting fixtures have had a 
prosperous 1935 and may expect an 


Appliance Sales 


The situation in the domestic appliance 
business has been encouraging. A new equally prosperous 1936 
record in sales was attained in 1935 From the foregoing discussion of the 


amounting to $688,000,000, a gain of products of the electrical goods industry 











Table I. Sales of Domestic Appliances at Retai 
(Thousands) 
Vacuurn lroning Domestic Electric Washing 
Cleaner Machines Refrigerators Machines Radios 
Value Unit Value. Unit Value Unit Value Unit Value Unit 
1926 $65,000 1,065 $8,833 57 205 $124,000 $44 000 1,750 
1927 58,536 1,195 iv. 8800 | «68 : 110,925 776 .750 1,35 
1928 60,973 1,219 8,556 92 108,000 810 000 3.3 
1929 64,811 1,396 9,637 126 778 107,000 956 2.068 4,4: 
1930 52,819 960 7,600 100 791 83,809 R02 2.198 3 
1931 34,332 687 6,720 80 906 69,020 812 040 
1932 19,601 557 3,500 50 798 K 70 860 
1933 30,271 739 3,411 60 1,016 967 899 
1934 3 f 6,196 116 1,284 1,121 ,880 
1935 7,682 140 1,567 1,209 237.455 
Source Electrical Merchandising 














about 25 per cent over 1934. The Elec- 
trical World estimates a like increase in 
1936. Table I shows appliance sales for 
a number of years 

The output of appliances has advanced 
steadily for the most part, with some 
interruption in 1932 Aggressive sales 
campaigns on the part of both the utili- 
ties and the electrical trade plus reduced 
prices successfully brought about this 
development. In 1935 the FHA provided 
a further stimulating factor through its 
modernization and housing programs. 
The revival of construction, especially 
residential building, created additional 
demands for wiring and lighting appa- 
ratus and lamps. Current trends in the 
domestic appliance field, aided by these 
stimuli, plus increasing consumer in- 
come and progress in rural electrifica- 
tion, may be expected to continue upward 
and to take up the slack of reduced 
public utility demand In passing, it 
may be noted that, although competition 
is severe, household appliances afford a 
more stable market to the manufacturer 
than do industrial and power apparatus 

Yet the production of industrial equip 
ment, such as motors, control apparatus 
wire and cable, and measuring instru- 
ments, supplies a more lucrative field 
in both volume and profit margins. Re- 
ports to the Code Authority for the elec- 
trical trade, the National Association of 
Electrical Manufacturers, show that in 
1934 the construction industry consumed 
roughly 11 per cent of total, industry 
took 12 per cent and the public utilities 
13 per cent. These three groups, then 
were responsible for 36 per cent of the 
total sales... The demand for industrial 
products depends primarily upon the 
State of productive activity in general 
and the profitability of such activity 


‘The NEMA reports do not cover the 
whole of the electrical industry. and there 
fore give but a rough picture of the leading 
consumers of equipment 





several broad divisions may be dis- 
cerned, such as power company equip- 
ment, household appliances, industrial 
apparatus and specialty supplies (auto- 
mobile equipment, medical apparatus, 
&c.). Telephone and telegraph products 
have not been mentioned, as they are 
largely manufactured by one corpora- 
tion, the Western Electric Company 
Radio has been included with appliances 

No such line of demarcation, however 
exists in the organization of the industry. 
especially among the largest corpora- 
tions. The Western Electric Company 
also manufactures talking picture appa- 
ratus, radios and some power company 
equipment. General Electric and West- 
inghouse Electric and Manufacturing 
produce a compiete line of electrical 
equipment, including all classifications 
These organizations may be called “full- 
line” companies.2 There are also a num- 
ber of “long-line’’ companies,2 typified 
by the Allis-Chalmers Manufacturing 
Company, which produce a great num- 
ber of products, although not a complete 
line 


Specialization 

Nevertheless, a high degree of special 
ization is attained by the_ so-called 
“short-line’’ companies,2 which specialize 
in one or a group of allied products 
Usually these concerns manufacture ma- 
chinery and apparatus of small capacity 
or standardized items for which demand 
is extensive and permits volume produc- 
tion and production for stock Again, 
some short-line companies confine their 
activities to certain highly specialized 
equipment’ which they develop them- 
selves and of which they own the pat- 
ents. Generally speaking, most short- 
line concerns operate in the field of light 


2U. S. Federal Trade Commission Sup 
ply of Electrical Equipment and Competi 
tive Conditions,’’ Senate Document No. 46 
Seventieth Congress. first session 


equipment Conseque! competitior 


is Keen, not only am themselves bul 
also between the s ompanies an 


the large full-line organizations 
Needless to say. Ger Electric and 


Westinghouse dominate the field. Both 
companies have as tl principal prod 
uct power company « pment They 
also produce a large portion of practi 


apparatus. Ae 


cally every other type 
cording to Federal! Commissior1 
studies, the two conce! sold 60 and 50 


per cent of all power juipment sales of 


all reporting companies 923 and 1924 


respectively. A compa f the cens 

classification of total of product 
of the industry with the sales of the 
General Electric and Westinghouse Elec 


tric and Manufactu! Companies is 


presented in Table II 


TABLE Ii ENTIRE INDUSTRY COM 
PARED WITH SALES OF GENERAI 
ELECTRIC AND WESTINGHOL SI 

(Thousand 





d k Wor 

Roughly, 30 per ce totai value 
of all electrical prod produced by 
the two largest comp é Certain wel 
defined economic and ‘ iuses have 
brought about such tion in the 
electrical equipment SS In the 
early days of the indu particularly 
1880-90) continued litis oncerning 


‘S 


patents and repeated dis 3; about pat 


ent rights caused the ng manufac 
turers of the time t ne into twe 
large groups, the preser reneral Ele« 
tric and Westinghouse ert 

The manufacture of electrical 
equipment for power industria 
and railroad uses requir¢ ist amounts 
of capital The sums ved in eacl 
transaction are large a tie up it 
working capital hu periods’ of 
construction (lasting f ew months 
to a year or more h as pay 
ment is not made unti f y Agall 
should an error in spe ions, &¢ 


occur, heavy loss to the ufacturer is 


involved. Such equipme requires con 
siderable investment complicated 
and special machine: ally, special 
engineering and desig nvolved 
the manufacture of eq tl, and pro 
duction for stock is ou juestior 

It is easy to see, ther the difficul 
ties that would face nanufac 
turer with limited cay enter this 
field and attempt to c te with Gen 
eral Electric and We nghouse The 
market for heavy equip: is virtuall 
theirs. Among the f products 
however, competition is Yet, ever 
here the larger con vith their 
nation-wide distribu ganizatior 
are able to render ra ervice in i 
stallations and repairs ssess a real 
competitive advantage heir smaller 
rivals 

Costs in the eiectri pment in 
dustry are centered ma raw ma 
terials, which, accordins ensus re 
ports, comprise about 40 r cent of the 
total value of products ange fron 
1923-33 was from 36 i per cent 
Fluctuations in raw ma osts were 
not pronounced, but the il a certair 
rigidity in prices of ical goods 
which did not drop in va 3 fast on the 
value of raw materials irastic de 
cline in total value of p: ts of 60 per 

Continued on Pa Ot 
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New Tax Plan Inconsistent With Sound Principles 
Of Corporation Finance 


By GEORGE BUCHAN ROBINSON 


In the next issue (March 20) Mr. Rob- 
inson will propose an alternative cure for 
the defects of the present Tax Law. 

RITING in THE ANNALIST for 

May 12, 1924, under the title 

“Corporation Finance Per- 

verted by the Income Tax,” I 
called attention to the extent to which 
sound principles of corporation finance 
were being forced to yield to income tax 
considerations in the conduct of corpo- 
ration affairs, and urged a change in the 
law which would permit sound principles 
to be restored. 

To the extent that that paper was an 
indictment of the scheme of the Tax Law, 
one count therein now appears to have 
been based on the identical ground which 
the President has taken in his tax pro- 
posal of March 3. The President said: 

As the law now stands, our corporate 
taxes dip too deeply into the shares of 
corporate earnings going to stockholders 
who need the disbursement of dividends; 
while the shares of stockholders who can 
afford to leave earnings undistributed 
escape current surtaxes altogether. 


Underlying Aim Meritorious 


My 1924 ANNALIST paper said, re- 
ferring to privately owned companies: 


The individual’s tax then becomes the 
corporation tax of 12% per cent of all 
earnings, plus surtax (but no normal 
tax) on such dividends from the corpo- 
ration as may be necessary for personal 
expenses. The remaining earnings ac- 
crue in the treasury. Our law in such 
cases is not very different in effect from 
a sales tax, in that the law reaches only 
received (and presumably expended) in- 
come, all other income being avoided. 


And I cited Ford Motor Company’s in- 
crease in surplus of $124,000,000 from 
1922 to 1923. 

These quotations have been included 
here for the purpose of showing my en- 
tire agreement with the President’s pur- 
pose, which I interpret as follows: to 
to lay the tax more equitably, and to in- 
crease the revenue of the Treasury, and 
to do these things by attacking the fac- 
tor of undistributed corporate earnings. 


But Other Factors Should Be 
Considered 


But from this point forward I have to 
question the financial technique of the 
President’s proposal on the broad ground 
that tax reform should take into con- 
sideration other factors than desirable 
adjustments between income groups, and 
increased revenue, and even the very 
necessary simplification of the statute. 
Of these other factors the most impor- 
tant is the effect which any proposed 
plan of reform will have on the processes 
of corporation finance. Another is the ef- 
fect upon stock speculation. There is no 
showing in the President’s message that 
these factors have been taken into ac- 
count. 

The importance of the first factor can 
be shown easily by reviewing briefly the 
devastation caused by the circumstance 
that the present law was not related to 
those sound principles of personal and 
corpo-ation finance which normally gov- 
ern the actions of conservative men, but 
has been definitely in contravention of 
them. There is much evidence, indeed, 
that the present Tax Law was one of sev- 
eral major causes of the stock boom of 
1924-29. I have reviewed the evidence 
elsewhere, and can quote only briefly 
from it here: 

Those twin screws of finance, the 
stock dividend, and the right-to-sub- 
scribe, which were destined finally to 
drive our corporate ship on the finan- 
cial rocks, were likewise, as to the mag- 


nitude of their use, born of the Internal 
Revenue Acts and their theory of in- 


come, because they appeared to provide 
untaxable rewards for’ stockholders, 
vicariously, for taxable cash dividends. 


Other phenomena of the period were 
vast vertical corporation expansion with 
‘retained” earnings, the introduction to 
the stock market of innumerable private 
companies, the dissolution of many small 
corporations and further centralization 
of control of busines through the placing 
of the individual’s expansion in business 
at a great disadvantage compared with 
corporate expansion. These also were 
results of the Tax Law, and its theory 
of income, and particularly of the privi- 
lege to which the President has now 
called attention, namely, the freedom 
from surtax of reinvested corporation 
earnings. The inevitable result was that 
common stocks, being the market repre- 
sentatives of that privilege, became very 
popular, particularly with rich men. 
United States Steel common earned $20 
per share and paid $8 in dividends. The 
remaining $12 was added to the book 
value of the shares, entirely untaxed to 
the stockholders. That circumstance 
was a powerful force in the creation of 
the bull market. 

But it would seem that we would not 
help matters much, if, in our manner 
of changing a law that was a factor in 
the origin of the last boom, we should 
now write a new law which would in- 
duce another boom ,on another basis. 
There is danger, indeed there is almost 
assurance, of that resdlt in the Presi- 
dent’s proposal. A punitive tax on un- 
distributed earnings will force higher 
cash dividends; that is its prime objec- 
tive. Higher dividends have no terror for 
small stockholders, but to large stock- 
holders. they will represent a _ with- 
drawal of the accrual privilege. At the 
first moment, therefore, that business 
conditions and the public confidence, or 


lack of confidence in the value of money 
permit, we should expect another stock 
boom, if this proposal is enacted 

Stocks would be more popular than 
ever before with small investors. Pre- 
sumably, except for short-term specula 
tion, they would be less popular than 
ever before with large investors. Stocks 
which pay $6 per share are $6 stocks 
to many small investors, but pay 
$3 net, or less, to men in the higher tax 
groups. In due course, and at 
favorable moment, the men in the higher: 
tax group will sell their $3 stocks to per- 
sons to whom the same stocks are $6 
stocks. And the stock market being 
what it is, the latter are likely to 
rather fancy prices. 

In 1929, at or near the peak of the 
market, John Raskob, writing in The 
Saturday Evening Post, proposed an in- 
vestment trust for laboring men. He did 
not bring it into being, whicn presum- 
ably is a happy circumstance, both for 
laboring men and for Mr. Raskob’s fame 
as a financial student. His proposal 
however, and the present one, in the 
respect suggested above, seem to have 
much in common. 


only 


some 


pay 


Return to Sound Principles Essential 


But it is by no means altogether a 
stock market matter. To return to the 
first factor stated as having been over- 
looked, it is very necessary that corpora 
tion finance should be permitted, in any 


tax reform, to hark back to the con- 
servative principles from which it has 
already been too long astray. It is in- 


tolerable that after a long and devastat 
ing experience, during which all 
porate acts were perforce controlled by 
a tax law now admitted to be bad, we 
should in the name of tax reform write 
a new law which will increase such con 
trol by tax considerations. 


cor 


The laying of any punitive tax should 
some prima facie reprehensible 
at least some attempt to assert 
special privilege, and such a tax should 
iever be enacted for any other purpose 
proposed tax is not a tax on cor- 
It is not a tax on as- 
ability to pay. It is a tax 
force the distribution of 
dividends and to punish 
> corporations which do not distrib- 
ute. As such, it is or would be an act of 
governmental interference with the 
esponsibilities, judgments and actions of 
officers and directors of corporations 
his interference, moreover, would be 
uch broader than a mere interference 
policy. The threat of a 
intial punitive tax would hang over 
meeting, coloring its 
almost every important 
1 on which could arise. Should a new 
plant investment be made with cash in 
hand, should a larger stock of goods be 
in anticipation of increased 
1ess, Should new oii wells be drilled 
or new inventions or models promoted? 
Let directors take care lest the cash in 
hand which they might so spend should 
> at the end of the taxable year to 
equal to net income from that year’s 
which net income must be 
full to stockholders or be 

bjected to a punitive tax. This threat 
ould inevitably tend to defeat the ad- 
ministration’s desire that business should 
now proceed actively with capital ex- 
It would be in direct con- 
with that program. It would also 
be in direct conflict with the circum- 
that many corporations should 
theim entire net income to pay- 
ng their debts, including their debts to 
rnment agencies, such as the RFC. 


porate income 
sets nor on 


1iculated to 


earnings as 


with dividend 


every lirectors’ 


gments on 
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operations 
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stance 
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Prosperity Premise Faulty 


It should be clear to all men who by 
education or experience distrust 
roseate promises, from whatever source, 
scheme for tax reform should 
be based on a premise of both univer- 


instinct 


that any 
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sal and continuous prosperity. It 
haps conceivable that during some benef- 
icent period, if a corporation finds at 
the end of a year that it has invested its 
year’s entire net income in inventory, or 
plant. or some new project, it can still 
pay out such full cash to 
stockholders. That would be entirely pos- 
sible at present for General Motors Cor- 
poration. If it did not have the cash, it 
could borrow at some of the banks which 
are so eager to lend 

But not all corporations, by any means 
if they have spent their earnings for 
plant or whatnot during the year, can go 


is per- 


earnings in 


to banks and borrow equal amounts for 
the payment of dividends. Prosperity is 
not yet that universal. And if this nation 
is half as democratic and half as 
ested in the problems of the struggling 
as it pretends to be, its financial 
omy should be related to the problems of 


inter- 
econ- 


struggling companies instead of to such 
as General Motors. And General 
Motors has seen the time 
from a modest enterprise to its present 
if it had spent its earnings 


even 
on its way up 


estate, when, 
its credit at banks would not have been 
good for loans for dividends 

For its bearing upon the premise of 
continuous prosperity, it should be said 
further that the only known way that a 
given dividend rate can offer any reason- 
able assurance that it will be maintained 
is for the corporation which pays it to 
pay less than it earns during good years 
in order that it may pay more than it 
earns during poor years. This is a sound 
principle of corporation finance which 
cannot be denied, and with which a tax 
law cannot safely trifle. for fear of an 
empty national Treasury at the first mo- 
ment that earnings fail or seriously re- 
cede 

It seems worthy of note that many of 
the largest and most successful compa- 
nies have attained their present positions 
through the reinvestment of their earn- 
ings. It is interesting, as having 
bearing on their motivation, that many 
companies followed this policy long be- 
fore we had an tax. The Ford 
Motor Company is an example. It has 
now attained a position at which it can 
perhaps withstand any tax rate or tax 
policy which may be put upon it. But the 
present proposal would indeed have been 
a staggering burden in that company’s 
early days. Are we to assume that the 
industry of the United States is an ac- 
complished fact, that we need no longer 
be concerned with the progress of small 
corporations into large ones? Ford Mo- 
tor Company had more stockholders in 
its early days than it has now. It is true 
that if it had then paid out its earnings 
in dividends, the stockholders could have 
paid them back into the treasury of the 
company for new stock. But perhaps 
some of them unwisely would have pre- 
ferred not to do so. Then Mr. Ford per- 
haps could have gone to Wall Street for 
the capital he needed for expansion. But 
that would have promoted the very sort 
of banker which is now so 
widely deplored, and it would have cre- 
ated one more speculative medium. Un- 
less the opportunity of small corpora- 
tions to become great ones is now con- 
cededly a thing of the past, we had best 
not accept a tax theory which clearly 
would have obstructed Ford Motor Com- 
pany when it was a small corporation 


also 


income 


influence 


Proof of Unfairness 


The banking the United 
States is admittedly undercapitalized 
The Comptroller of the Currency recently 
recognized this by ordering certain 
banks to retain portions of their earn- 
ings in their surplus accounts. This was 
regulation It 


system of 


4a very wise cannot be 


reconciled with a tax policy which would 
penalize such retention of earnings. In 
recognition of this it has already been 
reported from Washington that banks 
will be exempted from the tax. That 
would be an admission that the pro- 
posal is unfair to undercapitalized cor- 
porations 

But many a multitude 
of small corporations are also under- 
capitalized in relation to their responsi- 
bilities and ambitions. And to exempt 
banks would also exempt bank stock- 
holders, some of whom are well able to 
pay The desirability of 
exempting banks, or any others, merely 


railroads and 


necessity or 


serves to call attention to the unsound- 


ness of the proposal, which is funda- 
mental 
We shall lay to one side the ethical 


question involved in saddling only stock- 
holders with the entire sums made neces- 


sary by the farm program and the 
bonus We have now to look at the 


revenue side of the question 


The Treasury’s Estimates 


The Treasury estimates that the new 


proposal! will raise $1,614,000,000 annu- 
ally, to replace $994,000,000 to be lost 


by the repeal of the present corporation 
taxes. I have not seen the detailed esti- 
mates, but obviously the $1,614,000,000 is 
expected to come from two sources 
first, the tax itself, and second and pre- 
ponderantly, from the higher collections 
from individuals which would be yielded 
The latter esti- 


a very 


by the forced dividends 


mate must have involved intri- 


cate and extensive examination by the 
Treasury, inasmuch as taxpayers who 
own stocks would tend to be raised into 


higher brackets. But after some lapse 


of time, though it need not be long, and 
in the event that wide “distribution” of 
stocks takes place from persons in the 
higher brackets to persons in the lower 
brackets, it would appear that the pres- 
ent estimates could have very little value 
thereafter. Nor does it seem reasonable 
to believe that any present showing of 
retained earnings would have much bear- 
ing on how much would be retained if 
this proposal should become law. The 
largest retentions would come in years 
when the directors of corporations had 
miscalculated 

Of course, it may be argued by some 
that such a distribution of stocks as I 
have suggested would be a happy cir- 
it would amount to 


cumstance because 


a “redistribution of wealth.” But a re- 


distribution of stocks is not a redistri- 
bution of wealth It is 


miliar phenomenon of the peaks of bull 


instead a fa- 
markets. It has been called “unloading 
on the public.” The 
redistribution of wealth in 


reason it is not a 


any sense is 
that the buyers pay with cash which the 


sellers receive. And in the present pros- 


pect many of the sellers would retire 
their capital so received into the tax 
exemption of municipal bonds. This 


process, indeed, seems already to be in 
operation, in response to the higher rates 
of the This is 
amply attested by the present prices of 
municipal bonds. would, no 
doubt, repeat in one other particular- 

namely, that after the public should have 
the stocks again at high prices, and the 
tax policy had collapsed because of that 
fact, and the market had followed, Wall 


last tax amendment 


History 


Street, and nat Washington, would get 
the blame as But neither Wall 
Street nor Washington can afford a tax 


usual 


policy which depends for its success on 
who owns the stock 

We have already ted diminishing 
returns from any given tax rates by the 
high inheritance tax rates which hence- 
forth will divide a accumulated for- 


tunes with the Treasury at the death of 


their owners and by the high income tax 
rates which henceforth will tend to pre- 
vent the accumulatic of new fortunes 
Any tax scheme founded on such dimin- 


is tenable 
The 
very definite step 


ishing returns is uns¢ and 
only as an emergency 
ent proposal! is another 
toward diminishing r« 


1eVICe 


pres- 


turns to follow the 


initial gain from its enactment and is 
being offered in the name of reform 
The premise of continuous prosperity 


esti- 
These estimates 


is also evident in the Treasury’s 
mates of the revenues 
appear to be based upor 
pectations of corporatior 
1936 Few 
would be willing to est 
profits at this early 
ury is not so cautious. It 


Treasury ex- 
profits during 
presidents of corporations 
their 1936 
but the Treas- 
ooks for still 
higher revenues in fis 1937 
1936, as indicated by its 
companying the Presid 


inate 


over fiscal 
estimates ac- 
t's budget mes- 
sage of Jan. 6 

The 
mevrized by 


above criticis may be 


the 


sum- 
saying that proposal 


wou'd mark the final and complete con- 


trol of all corporation policies by tax 
considerations, that it would prevent the 
greatly needed restoration of sound prin- 
ciples of corporation finance, that it 


would lead to a renewal of stock specula- 


tion on a broad scale an early date 
that it is based on a false premise of uni- 
that it 


growth of 


versal and continuous prosperity 
the 


small corporations, and that 


bears unreasonably 
the revenues 


it promises are uncertair 


Outlook for Electrical Equipment Industry 


Continued from Page 404 


cent between 1929 and 1933 may be ac- 
counted for by a sharp fall in the volume 
of heavy equipment sales. The cost of 
labor has been remarkably steady, aver- 
aging about 20 per cent of total product 
values over a period of years 
Earnings 

Earnings for the industry have been 
rather substantial, except during the de- 
pression period, as Table III shows. The 
net incomes of the two largest corpora- 
tions, General Electric and Westinghouse, 
naturally bear a large proportion to the 
total net incomes of all the companies 
studied. This percentage was smallest 
during the two most prosperous years of 
the period 1928 and 1929 
these two companies accounted for 83 
per cent of total net revenues. This sug- 
gests that during good times the smaller 
companies are more easily able to com- 


covered In 


pete, since there is enough business to 
go around. When a recession in business 
activity begins, the higher cost, smaller 
organizations are no longer competitors 
and operate in the red 

This 
saw one of the larger companies running 
three years 


past depression, however, even 


at continuous deficits for 
As a matter of fact, the showing of the 
General Electric Company is not quite 
as good as it inasmuch as a 
substantial portion of the company’s in- 


appears, 


come was derived from investments dur- 
Further 
commercial 


ing the years of low activity 
and 
activity should result in the “little fel- 


larger share of the 


expansion in industrial 


lows” obtaining a 


business and in more rapid improvement 
of their earnings 


TABLE Ill. NET INCOME OF ELECTRI 
CAL EQUIPMENT AND RADIO 
CORPORATIONS 

Dollars) 

Flectrical Equipment 

Industry 
Less 


(Thousands of 


Total 


In Gen. Westing- G. E. G. E 
dustry Elec house. and W. and W. Radio 
1927... .872,480 48,800 15.640 64,440 8,040 
1928 89,700 54,150 20,180 74,960 14,740 37,099 
1929. . 113,580 67,290 27,060 94,350 19,230 17,650 
1930 75,330 57,490 11,880 69,370 5,960 4,570 
1931 32,200 40,960 d3,030 37,930 d5,730 d2,380 
1932 d1,660 14,400 d8,620 5,780 d7,440 d7,790 
1933 2,200 13,430 d8,720 4,710 2,510 d1,780 
1934 20,450 19,730 180 19,910 400 4,690 
1935. ..*41,500 27.840 11,600 39,460 2.040 
$Seven companies in 1927; eight there- 
after Radio compilation includes eight 
companies. *Estimated 
Revenues of eight radio companies 


may be seen to have declined steadily 
1928 through 1933 The 
competition characteristic of the business 


from severe 
and inventory accumulations during the 
beginning of the depression led to price- 
cutting and sacrifice sales. Meanwhile, 
the output of radios has been more or 
less adjusted to demand 


The Outlook 


the 
electrical equipment industry should con- 
tinue to expand at a rapid rate. In this 
expansion, all branches or the business 
should share. The prospects for the 
heavier products appear more favorable 
granted the continuation of present 
trends in construction and the major 
manufacturing industries. Easy money 
from private and public sources provides 
additional stimulus 

Household-appliance sales are expected 
to attain new record levels, according to 
the leading electrical journals. An es- 
pecially aggressive campaign to promote 


From the more immediate view, 


the wider use of such 
planned by the Edisor 
tute 


oducts has beer 
Electrical Insti- 
Increasing 
will 


consumer 


purchasing 


power temporarily be further in- 


creased by attractive installment finance 
plans 

The durable nature of most electrical 
products presents a different longer-term 
aspect as to the outlook 
This characteristic of 
the future, present a 
leadership of this field of 
what similar to that faced by 
mobile executives today 


for the industry 
will, in 
the 
endeavor some- 
the auto- 
Future demand 


irability 


probiem to 


for electrical equipment will in all prob- 
ability become a replacement demand 
Overcapacity will burden the jndustry 

To permit of a steady 
the manufacturers of electrical 
ment will have to find new 
rural electrification and the 
are two that are being inc reasingly ex- 
ploited. New inventions and new prod- 
ucts may also be relied 
new demands sufficient to keep existing 
capacity at full employment 

Finally, 


rate of growth 
equip 
outlets 

foreign field 


ipon to create 


overhanging the horizon of 
the industry, is the big yardstick of the 
government. Whether not the present 
administration is able to impoverish the 
public utility system of the country re- 
mains to be seen. An adverse 
(to the utilities, of course) may cause 
great damage to a substantial portion of 
the electrical equipment business in the 
long run, especially to the General Elec- 
tric and Westinghouse organizations 
Here we see the parad f a benevolent 
government depriving its citizens of their 
property and the fruits of 
here we see the only rea louds in an 
otherwise bright future fo: 
equipment S. L 


decision 


their labor 


electrical 
MILLER 
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The Week in the Commodities; European Crisis 
Without Much Effect 


DECLINE of The Annalist Weekly 
Index of Wholesale Commodity 
Prices to 124.5 on March 10 from 
125.0 the Tuesday previous carried 

the index to the lowest level since July 
23, 1935. Reductions in the prices for 
butter and eggs, steers and finished steel 
were largely responsible, although the 
grains generally were also lower. The 
textiles were up, as was tobacco, tin and 
rubber. 

The latest European crisis, although 
momentarily unsettling, failed to leave 
much permanent imprint on prices. The 
markets have become more or less ac- 
customed to recurrent alarms, and re- 
quire more specific threats of war to be 
‘much moved. Of course, the present 
trend toward rearmament will increase 
the demand for many commodities, but 
otherwise there is little in the European 
political situation at the present moment 
which is likely to alter very much cur- 
rent supply-demand relationships. 


DAILY SPOT PRICES 


Moody’s 

Index 

U. S. Old 

Cotton. Wheat. Corn. Hogs $. $. 
Mar. 4 11.20 1.15% .81 10.35 170.2 99.7 
Mar. 5...11.24 1.15% .81 10.28 0.5 99.9 
Mar. 6...11.30 1.134% .80 10.19 170.0 99.4 
Mar. 7...11.32 1.15 .80% 170.0 99.8 
Mar. 9...11.32 1.14 80% 10.29 170.9 100.3 
Mar. 10...11.35 1.14% . 10.24 170.4 100.0 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 


York. Corn—No, 2 yellow, New York. Hogs 
-Day’s average, good and choice, Chicago. 
Moody’s Index—Fifteen a a me commodities ; 


Dec. 31, 1931 100; March 1, 1933 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country) 
Ger- 
Canada U.K. France. many. 
Base 1926 1926 July,'14. 1913. 
Day compiled... Fri. Sat Sat Wed 
Week Ended: 
1936. 
Jan. 4 72.8 68.7 357 103.3 
Jan. 11. 73.0 68.6 359 103.7 
Jan. 18. 72.9 68.3 360 103.6 
Jan, 25. 72.9 68.4 362 103.6 
= 72.7 68.2 364 103.5 
Feb. 8.. 72.5 68.5 366 103.7 
Feb. 15. 72.4 68.2 371 103.5 
Feb. 22.. 72.4 68.2 374 103.6 
Feb. 29 72.5 68.2 377 103.5 
COTTON 
The cotton market advanced steadily 


during most of the week and closed 
Tuesday with net gains of 12 to 24 points 
for the active contracts, the largest gains 
being in the more distant months. May 
closed at 10.87-10.88, against 10.69 the 
Tuesday previous, and October at 10.24- 
10.25, against 10.01. Spot middling rose 
12 points to 11.35, and May Liverpool ad- 
vanced to 5.84d, from 5.71. 

Prices reacted slightly on Wednesday 
of last week on hedge sales, believed by 
some to be against purchases of pool 
cotton, and on a good volume of switch- 
ing out of nearer contracts. Nearer 
months rallied Thursday on favorable 
Liverpool cables, further months being 
held back by reports from the Memphis 
farm meeting pointing to an unfavorable 
reception of Secretary Wallace’s new 
cotton program. Prices generally ad- 
vanced on Friday, influenced by the 
Clayton statement that the market 
could absorb 1 to 1% million bales of 


pool cotton without difficulty before 
Aug. 1. Prices advanced further Satur- 
day, influenced by foreign buying and 


the war threat seen in Hitler’s denuncia- 
tion of Locarno and military reoccupa- 
tion of the Rhine provinces. Further 
gains were reported Monday on short 
covering and the war scare; the market 
later thought better of the war danger 
and reacted moderately, but rose again 
Tuesday on good reports of world cot- 
ton consumption, the better tone of se- 
curities and the excellent way in which 
government sales of March were ab- 
sorbed. 

Other acreage estimates have come in 





in addition to that of 32,115,000 acres 
by The Journal of Commerce, Schwa- 
bach placing the area at 32,890,000 
acres, against the 27,872,000 acres re- 
ported by the government as planted 
last year. Weather in the western part 
of the belt was unfavorable owing to 
shortage of moisture, but elsewhere 
some improvement was reported. Plant- 
ing has been virtually completed in the 
Rio Grande Valley and is generally un- 


vation purposes at the rate of 5 cents a 
pound in terms of average cotton yields 


was proposed by Howard R. Tolley, rep- 
resenting Secretary Wallace at the 
Memphis farm meeting Saturday, based 


on the expenditure of $100,000,000 a 


year for the conversion of 
acres of cotton land to soil-conserving 
crops. Farmers at the meeting asked for 
a rate of 6 cents. These figures 
be supplemented by another grant of 


‘ 


11,000,000 


Wwouia 








der way throughout Southern Texas. cents an acre for “soil maintenance.” No 
Piedmont planters are plowing. decision has yet been reached this 
Payment for land devoted to conser- respect, nor in the new processing tax 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913==100) 
(Unadjusted for Seasonal Variation) 
| Pee 
in Terms of Current U. S. Dollars—— 
1. 2. 3. 4. 5. 6. 7. 8 nN Comr 
mee arm Food Textile Building Chem- Miscel- Com {In Old 
1936. Products. Products.Products Fuels Metals. Materials icals laneous. modities. Dollar 
Mar. 10...119.2 122.6 *108.8 173.1 110.1 111.8 97.9 85.7 124.5 73 
Mar. 3. .7120.1 123.5 7108.8 173.1 110.9 111.8 97.9 85.4 125. 73.2 
Feb. 25...119.2 124.4 108.9 171.5 110.8 111.8 97.9 85.4 124.7 v2 
Mar.12,’35.119.6 127.9 105.0 159.5 109.6 111.9 98.7 79.3 123.9 
*Preliminary. +Revised. 3ased on on inge agitation: for France, Switzerland 
and Holland; Belgium oF to March 1935 Back figures: For weekly figures 
from April 26, 192 , to Dec. 3, 1935, see tun ANNALIST of June 22, 1934. page 963, and 


Dec. 27, 1935, page 899 


(New York Prices 





SPOT PRICES OF IMPORTANT COMMODITIES 


Except as Noted) 


Mar. 10, 1936 Mar. 3, 1936 Mar 

Wheat, No. 2, red, c. i. f. domestic (bu.). $1.14% $1. 15% $1.09 
Coen, 6G: & POMOW COU.) oo. s occ ccccccennccs 80 . 9647 
Oats, No. 3, white (bu.). eee 1014 421 R17 
Rye, No. 2, Western domestic. c. i. f (bu.). 705Q 7 3 7 

3arley, malting (bu.). 835% 84%, 

Cattle, choice heavy steers, Cc hicago “(100 ib. ) 10.94 11.12 
Hogs, day’s average, Chicago (100 Ib.)...... 10.24 10.24 
Cotton, middling upland 3 eee 1135 1123 
Wool, tine staple territory (ib.)............. 9214, 92% 
Wool, Ohio delaines, scoured (Ib.).......... RR%) 88% 
Beef, choice Western eases steers, 700 lb. 

2 S| Saag 15.00-16.00 15.00-16.00 19.5 
I SE Ds ccccnececewasynsdieatuetee 3% 3% 
i i Ny. odes chee ne me eersenee 32.8714 32.37 28.75 
Ss Os as teh die ed aa ok pee dubioad . £ 22 
MD so a wna ecesnebenn versed 0465 0455 454 
Coffee, Santos, No. 4 (1D.)..........-2eseeees 09-.091% 0914-.09% 81 
CO Se, Ds 6 onc 00 sepatecccasees 06% 06% ( 
Flour, car lots, 98 cotton basis (bbl.). 8.00. & 15 8 05 & 20 0-8 .05 
Lard, choice Western (100 Ib.) ss 10.75.-10.85 10.90-11.00 12 
Cottonseed oil, bleachable (4100 lb. ER 9.30-9.48 9.45-9.55 85-11. 
Printcloth, 3814-inch, 64x60, 5.35 (yd.)....... 0514 0514—.05 06 
Cotton sheeting, brown, 36- inch, 56x60, 4.00 ‘ 

unbranded double cuts (yd.). 3 07 07 
Cotton yarn, See two-ply warps, ‘No. 

20 (ib.).... — 7 27 
Worsted yarn, Bradford, 2-40s, ‘halfblood 

I CE CE, 6 a wae aracekentsedwelanen eas 1.62! 1.621 
Silk, 78% seriplane, Japan, ‘13-15 size for 

BORT=<BY GOVOTY (FD.). 20. ccccccssecvecoseses 1.73-1.78 1.72-1.77 3 
Rayon, 150 denier, Ist quaiity Ce 57 57 6 
Coal, anthracite, stove, company (net ton). 7.25 7.25 5 
Coal, bituminous, steam, mine run, Pitts- 

burgh (net ton).......... Lassesstannedeeke Se 2.20 05 
Coke, Connellsville furnace, at oven(net ton) 3.65 65 85 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avge. at 4 refinery centers (gal.)t 05 05 04 
Petroieum, crude, at weil, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl.)t. 1.296 1.296 77 
Pig iron, Iron Age composite (gross ton). 18.84 18.84 17.90 
Finished steel, Iron Age composite (100 lb ). 2.084 2.109 ++2.124 
vopeer, , Seat, elivered Conn. (Ib.). 09% 09% 09 
Lead ( e ie Ca eaiee 04 0460 55 6 
Tin, Straits (1b.). Ciisa paws bade kale 4825 18 1665 
Zine, East St. Louis (1b.) cease esaens 0490 0490 0390 
Lumber, Arc at Record monthly 

composite (1,000 f *16.20 *16.20 *16.2 
Brick, ecateenk’ Record monthly com- 

posite (1,000)....... eiiveeeed ae *14.55 *14.74 
Structural _ steel, Architectural Record 

monthly composite (100 Ib.).............. 1.65 *1.65 65 
Cement, Architectural Reseed | monthly com- 

a" "= | SAS eae *2.20 *2.20 *2.2¢ 
Leather, Gatien (lb. . - 35 35 
Hides, heavy native steers, Chicago (b.). 13 3 1 
Paper, newsroll contract (ton)........ 41.00 41.00 40.00 
Paper, wrapping, No. 1 Kraft (lb.)... 04%, 04, 14 
Rubber, standard thick latex (lIb.)...... 16 ¥, 165 11% 

*Monthly prices as of Feb. 15, 1936, and Feb. 15, 1935. tPrices for previous Friday 

{{Closing price of nearest future contract. ttBlue eagle. *+tRevised basis 











1144 cents a pound has been sug- 
The approximate acreage aimed 
30 to 35 millions. 
Spot sales were larger, the increase 
chiefly attributed to sales of pool 
the most part against com- 
snts made earlier in the season. Ex- 
up. 
consumption of cotton, outside 
and Germany, was reported at 
14,000 running bales (regardless of 
veight) during August-January, against 
12,217,000 a year ago, according to the 
rnational Cotton Federation. 
mill activity decreased dur- 
but was apparently above 
1935. Deliveries to mills in 
both in the United 
loth sales were less than the 


although 
gested 


at 1s 


ton, for 
is were 
World 


of Italy 





mestic 
ing February, 
lary 
abroad and 
States "fo: 


veek before 


MOVEMENT OF AMERICAN COTTON 


ands of running bales, counting 
ind as half, linters excluded: as re 
rted by the New York Cotton 


Exchange) 
W’'kK Ending Thursday 





Mar 5, Feb.27. Mar.6, Ch'ge 
1936 1936. 1935. P. ¢ 
Moveme nt a neces 
97 137 $1 19.8 
e Aug 1 ; 10,860 6,972 55.8 
Deliveries During Week: 
nestic mills 114 101 94 +21.3 
2ign mills 177 138 104 70.2 
Ils a 291 239 198 +47.0 
Deliveries Since Aug. |: 
nestic mills. 4,180 -.. 3,118 +34.1 
eign mills 3,838 3.398 +12.9 
s 8,018 6.516 +23.0 
Exports 
ring week . 125 82 89 440.4 
e A 1 4.509 3,320 +35.8 
Wo rid \ isible Supply {Feewatas): 
1.948 6,142 5,774 3.0 
eel ange . 194 102 117 
ily .. 4.345 4,487 4,068 6.8 
Ce rtific ated Stocks 
lhursday oe 29 29 8S 67.0 
‘he world stock of American cotton 
i 31 was 1,094,000 bales smaller 
han on the same date last year, but this 
offset by the fact that the 


is partly 
rid stock of foreign growths was 451,- 
arger, according to the New York 
Exchange Service. Stocks of all 
showed a decline from Jan. 31, 

643,000 bales. 
juction and consumption of Ameri- 
»tton have declined greatly, while 
tion of cotton abroad and con- 
of foreign growths have in- 
practically as much as Amer- 
has declined. The most strik- 
is that world consumption of 
wths of cotton during the first half 
the cotton season was running very 
higher than in any corresponding 

n previous years. 


year, of 


ire 


tion of American cotton, with 
e for city crop items, is only 
1) bales this season, compared 


365,000 in 1928-29. On the other 
4 of foreign growths was 
14,763,000 bales this season, as compared 
; 1,056,000 in the pre-depression sea- 
son. Ws i produc tion of all cottons this 
25,250,000 bales, as against 
1928-29. 
gures on world consumption during 
nt season are available only to 
in. 31, but since that constitutes the 
rst half of the season they form a basis 
ilculating the current annual rate 
sumption. Such figures show that 
ynsumption of American cotton 
he first half of this season was 
i annual rate of about 12,308,000 
bales, as compared with a consumption 
ill season of 1928-29 of 15,226,000 
World consumption of foreign 
growths in the first half of this season 
ut an annual rate of 14,678,000 
: against a total in 1928-29 of 
10,552,000 World consumption of all 
y9ttons in the first half of the current 
was at an annual rate of 26,986,- 


juction 


a50Nn Was 


1,UUU In 









the f 


Li€S as 


DIVIDEND NOTICE 


United Shoe Machinery Corporation 


ectors of this Corporation have 

ividend of 37%c per share on 

apital stock They have also 

vidend of 62%c per share on the 

apital stock. The dividends on both 

and Common stock are pavable 

¢ 336, to stockholders of record at 
se Of business March 17, 1936 


RLES G. BANCROFT, Treasurer 
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000 bales, as compared with 25,778,000 


bales in 1928-29 

The world stock of American cotton 
on Jan. 31, including government-fi- 
nanced cotton, was 13,374,000 bales 
compared with 11,926,000 on the same 
date in 1929. The world stock of foreign 
growths on the same dates respectively, 
was 12,287,000 bales, as against 10,412,- 
000. The world stock of all growths was 
was 25,691,000 baies, as against 22,338,- 
000. As the stocks of spot cotton con- 
trolled by the United States Government 
on Jan. 31 totaled about 5,100,000 bales, 
they constituted about 38 per cent of the 
world stock of American cotton and 
about 20 per cent of the world stock of 
all growths on that date. Since the end 
of January government-controlled stocks 
of spot cotton have been reduced by 
roughly 200,000 bales. The government 
also controls between 700,000 and 800.- 
000 bales of futures 


THE GRAINS 

The wheat market declined last week 
but partly recovered its losses Saturday, 
Monday and Tuesday. May closed at 
99% on Tuesday, against $1.00% the 
week before, and September at 88% 
against 89. May Winnipeg closed at 
84%, unchanged for the week (Canadian 
currency); while May Liverpool ad- 
vanced to the United States equivalent 
of 91% cents from 89%, 

Further selling of new crop contracts 
caused weakness on Wednesday, part of 
the sales being against May, which ac- 
cordingly held its ground. On Thursday 
spreading depressed May and raised the 
deferred options. Further losses took 
place on Friday, inspired by private 
Winter crop estimates, with weakness 
continuing Saturday. The market rallied 
Monday on buying inspired by the Euro- 
pean situation, but the gains were sub- 
sequently lost. Fractional advances of 
Tuesday reflected largely high winds 
and dust storms in the Southwest 

The Southwest Winter wheat area 
continues tc complain of lack of mois- 
ture, although warmer weather was 
helpful in Missouri and Eastern Kansas 
where fields are beginning to turn green 
The private Winter crop estimates aver- 
aged 525 millions of bushels, against 433 
last year and 405 in 1934. European 
prospects are still uncertain, rains de- 
laying field work in France, where the 
indications are for a crop of less than 
domestic needs. Mild weather was favor- 
able in Germany, Italy and the Ukraine 
UNITED STATES WHEAT MOVEMENT 
(Thousands, exports as reported by the De 

partment of Commerce, visible sup 

plies as reported by the Chicago 
Zoard of Trade) 


Wk. Ended Saturday 
Mar. 7, Feb. 29, Mar 9, 


1936 1936 1935 

Wheat exports (bus.) nil 24 nil 

Since July 1 205 2,969 
Flour exports (bbls.)* 18 42 18 

Since uty _ 1,997 2,819 
Total (bus.)* &5 $221 85 

Since July 1 9,591 .218 
Visible supply at week 

end (bus.) 51.668 54.606 55,032 

*Including flour milled in bond from Ca 
nadian wheat *Flour converted to wheat 
at 4.7 busheis to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re 
ported by the Dominion Bureau 
of Statistics) 

Week Ended Friday 
Feb. 28. Feb. 21, Mar. | 


1936 1936 1935 
Exports, ine. from U 
S. ports* 5,290 4,765 1.211 
Exports for season?. . 117,987 8Y,729 


Elevator stocks and 

afloat at week-end?.222,858 §228,305 240,802 
*Including also exports into U.S. for U.S 
consumption. fSince Aug. 1, 1935, and July 
28, 1934. tIncluding stocks at U S. ports 
{Revised 

The other grains declined Friday in 
sympathy with wheat and the larger 
crop estimates, al] three grains closing 
the week fractionally lower 


COFFEE 
Coffee futures declined further during 
the week, Santos contracts suffering net 
losses of 20-27 points and Rio 19-21. The 


Brazil 


and long liquidation 





prices, a 
weaker milreis 
“A: 


A vote will be taken on March 30 for 
a new “A” contract to replace the extant 
the main changes will be the addi- 
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High 


10.84 
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Two Days 
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98 n 
08 n 
15@5.17 
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15t 
45 n 
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5.94 t 
».05 t 
3.11 t 16.12 
j.21 t 
16.34@16.35 
16.38 n 


61%4@1.63 
58!,@1 
56@1.57 


96.5@98.0 
£6.5@98.4 
96.5@98.0 
97.5@98.6 
97.5@98.9 
7.5@99.0 
97.5@99.0 


9.30@9.48 
9.42@9.45 
9.45 t 
9.39 t 
9.15@9.19 
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8.36 b 
8.46@8.48 
8.54@8.56 
8.62@8.68 
8.66 n 


n Nominal 


CATON Ot 


62 
64 
61 


Cee ett ag a 


15.96 
16.07 
16.17 


16.43 


59 


98.0 
100.9 


98.9 
98.0 


Cowes 


20 00 G0 00 GP ve 


Daily Range 
July 
.. High 


10.48 
10.45 
10.37 
10.43 
10.48 
10.55 
10.55 
10.63 
10.57 


11.64 


No.15 Ja. 9 


83, 
19 


March 6, 89.447,000 bushels 


Weekly Range 


Week 
Ended 
7, 1936 
High. Low. 
6044 
60% 
601: 


9,259 000° 


27% 
28% .27% 
284, .27% 
3,799 000. 
20% 
oe $51. 000 
8.47 8.3 
8.65 8.39 
8.66 8.40 
8.66 8.45 
8.65 8.45 


339 


27 1 
36 21 
97 
65 2.52 
68 2.53 
70) 362.53 
7l 2.54 
66 2.54 
36 = 2.31 
36 8 2.31 
2,363 
14 5.07 
20 5.17 
97 «45.22 
5 5.27 
43 5.35 
52 5.52 
73 
31 114 
60 11.36 
OS 11.64 
35 11.§ 
27 12.2 
158 
15.62 
15.76 
15.51 
16.26 15.92 
16.08 
800 


1.53% 
1.51 
744 
98.0 
98.0 
98.0 
98.0 
559.1 
65 9.16 
68 9.18 
57 9.14 
31 8.91 
553 
32. §.21 
40 8.28 
45 8.43 
58 8.45 
63 8.60 
63 &.60 
38 


t Traded 


Pe 


57% 
j pa * 








TONCN ON 


or 


15.67 
15.78 
15.88 
16.02 
16.21 
16.03 
7 


102.0 
101.0 
101.2 
100.4 


0 00 ge 9° Oe 


COMMODITY FUTURE PRICES 


Others at New York) 


October 
High 
10.11 
10.10 
10.01 
10.06 
10.11 
10.20 
10.20 
10.27 
10.25 
10.241 
11.45 


De 
July 


891.1 


Week 
Ended 
29, 1936 
High. Low 
601% 
60%, 
60%, 
s 911, 000° 
28% 
28%, 
ogi 
3, 164.900 
56 
55%, 
551 
401; 000" 
8. 
8 
8.79 8. 
80 & 
s 
328 
4.83 4 
5.04 4 
5.16 5 
5.30 5 
5.5 
344 
56 2.45 
a7 2.4 
2. 
59 2. 
2. 
a: 
1,489 
17 5.01 
23 «455.10 
29 «5.17 
38 5.25 
6 5.32 
9 5.37 
1,057 
18 11 
56 11.3 
86 11 
.20 12. 
35 (12. 
699 
15.36 
15.48 
15.58 
15.71 
15.89 
16.03 
64 
% 1.52 
4 1.51 
41.49 
1.474 
1,696 
99.0 
100.0 
99.8 
100.4 
101.5 101.5 
8 101.8 
9.16 
9.30 
¢ 9.35 
‘ 9.26 
25 = 9.25 
7Tli 
26 «8.11 
32 «8.21 
42 8.2 
53 8.38 
61 8.50 
117 


@ Bid and asked 





PAIAIAII 


Cot oe i Be 
ec yu 


NONE 


o 


ou 





90.90 0 > 
SSSERR 


January 


Low 
10.04 
10.02 

9.98 
10.05 
10.09 
10.14 

9.98 
10.19 
10.20 


10.28t 


9.94 


Ja.27 Fe.25 
December 


Low 
895,, 


6 
Jan. 16 
75,893,000 


~ Date 
Aug. 13 
% Oct 1 
Ye Jan. 2 


6 Dec. 2 
Dec 4 
Jan. 16 

) Sep 3 

6 Dec. 9 

5 Jan. 13 
Aug. 2 
Aug. 7 
Aug. 2 
Nov. 25 
Jan. 10 
Dec. 27 
Dec. 26 

5 Dec. 26 
Dec. 27 

5 Jan. 9 
Jan. 7 
Mar. 7 
Jan. 7 
Jan. 7 
Jan. 6 
Feb. 5 
Mar. 5 
June 18 

2 June 18 
Nov. 14 
Nov. 12 
Jan. 3 
Feb. 25 
Mar. 10 
Mar. 21 
Oct 1 
Mar. 5 
Mar. 5 
Mar. 5 
Sep. 16 
Sep. 16 
Sep. 16 
Oct 9 
Jan. 1) 
Feb 6 
July 26 
Feb. 25 
Feb. 26 
‘eb. 26 
Apr. 23 
July 16 
Aug. 24 
Feb. 29 
Dec. 12 
Mar. 3 
Feb. 5 

5 Feb. 2o 
Mar. 6 
Mar. 6 
Mar. 5 
Mar. 6 
June 27 
June 1 
Aug. 2 

. B 
Feb. 7 
Mar. 3 


*Week ended Friday. 














tion to the list of coffees deliverable on 
contracts, those grown in Africa and 
the elimination of Surinams, Jave Li- 
berians, Abyssinians and similar coffees 
as well as coffees originating from their 
seed wherever grown. The effect will be 
to eliminate the Surinams which have 
been delivered on the futures market 
far in excess of any actual demand for 
these undesirable grades. The conse- 
quence should be to decrease the prem- 
ium of the “D” contract over the “A.” 
If the change is approved, the new “A” 
contract will apply against contracts 
made for delivery in May, 1937, and 
thereafter. Elimination of the inactive 
“L”. contract is to be voted at the same 
time 





SUGAR 

Sugar futures continued their advance 
to new highs on the tight statistical 
situation and the strength in raws and 
refined, but broke and lost the gains 
Monday on a statement by the AAA 
Suggesting that an increase in quotas 
might be necessary 

The AAA statement reported that 
1936 consumption was likely to approxi- 
mate that of 1935, finally estimated at 
6,632,516 tons raw value, compared with 
the Dec. 28, 1935, estimate of 6,434,088 
Raws sold at 3.55 Tuesday, April-May 
shipments having gone for 3.65 Monday 
Refined prices would probably have been 
advanced 15 points to 4.80 but for the 
AAA announcement 


COCOA 


Cocoa futures sagged 3 t 
during a quiet week. March liquidation 
appeared to have run its course. Manu- 
facturers were the chief buyers The 
Gold Coast crop is now expected to be 
around 245-250 thousand tons, against 
the original estimate of 235 


» 5 points 


HIDES 


Hide futures advanced 37 to 47 points 
during a quiet week, as spot hides staged 
small advances. January shoe produc- 
tion totaled 32,391 thousand pairs 
against 28,949 in December and 29.564 
in January, 1935 


RUBBER 


Gains of 18 to 32 points in rubber fu- 
tures carried prices to 16 cents for the 
first time since 1929, in the face of the 
continuing strike and nervousness over 
the European situation 


SILK 

Silk closed the week irregularly high- 
er and lower. Prices dropped Wednes- 
day on liquidation, but recovered Thurs- 
day and Friday on short covering, only 
to turn weak again Tuesday. Spot crack 
double extra closed at $1.67, against 
$1.6642 a week before. Japanese prices 
were up and down 


WOOL 
Wool top futures slipped off 5 points 
The spot price was down 20 points to 
106.0. Foreign prices were lower 


COTTONSEED OIL 
Cottonseed oil futures made new sea- 
sonal lows on lower lard and cotton. 
short sales and prospective small Febru- 
ary sales, but rallied or European buy- 
ing to close Tuesday un hanged to 15 
points lower 


THE NON-FERROUS METALS 

“European” copper prices advanced to 
9.10-9.12% from 8.90-8.95 on active for- 
eign demand, domestic prices being un 
changed at 94%-9%. Tin, at 48% cents 
a pound, was \% cent higher. Silver. lead 
and zinc were unchanged 

WINTHROP W. CASE 
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Financial News of the Week 


ARNINGS of office equipment 
companies last year rose substan- 
tially to the highest level since 
1930. Foreign demand has in- 

creased, but at a slower rate than do- 
mestic sales. 

Net income of the Underwood-Elliott- 
Fisher Conipany for the year 1935 was 
the best since 1930. Profit of $3,095,870 
was equal to $4.36 a common share as 
against earnings equivalent to $3.62 a 
share in the previous year. Fourth quar- 
ter profits of about $1,100,000 were the 
highest since the final quarter of 1930. 
Better operating results improved the 
company’s balance sheet position and 
working capital on Dec. 31, 1935 ex- 
ceeded any year-end for five years. 

This company was formed late in 1927 
as a successor to Underwood Typewriter 
Company and to acquire all the capital 
stock of Elliott-Fisher Company and its 
subsidiary, the Sundstrand Corporation. 
The company ranks as one of the leaders 
in the office equipment field, supplying 
almost any kind of machine for offices. 

Table I gives important income ac- 
count and balance sheet figures, together 
with certain ratios, while Table IT shows 
quarterly earnings as reported by the 
company. 


TABLE II. QUARTERLY EARNINGS 


Period Ended Net {Earned a Share 
March 31. Income. $7 Pf. Com. 
1932 739. 0 $1.79 $0.002 
1933 32,383 4.89 0.13 
1934 706,281 26.11 0.99 
1935 719,043 26.59 1.01 
June 30 
1932 d195,227 d7.05 d0.36 
1933 167,719 6.20 0.18 
1934 685,810 25.35 0.96 
1935 750,857 27.76 1.06 
Sept. 30 
1932 d305,812 d11.05 da0.53 
1933 954 19.96 0.74 
1934 458,046 16.94 0.61 
1935 526,019 19.45 0.72 
Dec. 31 
1932 310,572 d11.22 d0.54 
1933 677.887 25.06 0.95 
1934 754,742 27.90 1.06 
1935 1,099,951 40.66 1.57 


{Based on shares outstanding at the close 
of each period. dDeficit. 

Net income of the International Busi- 
ness Machines Corporation for 1935 was 
reported at $7,090,530, or $9.88 a com- 
mon share. In the previous year $9.38 
«. share was earned. Seasonally adjusted 
earnings, for the three months ended 
Dec. 31, 1935, amounted to $1,756,000 as 
compared with $1,751,000 in the preced- 
ing period and $1,518,000 in the corre- 
sponding quarter of 1934. IBM manufac- 
tures chiefly electrically operated re- 
cording and tabulating machines. For 
figures covering back years see THE 
ANNALIST of June 28, 1935. 

Sales of Remington Rand, Inc., for the 
nine months ended Dec. 31, 1935 ex- 
panded about 13 per cent to a total of 
$27,645,074, while net income soared al- 
most 97 per cent to $1,869,466. Such in- 
terim 1935 earnings were equal to 66 
cents a common share after preferred 
dividends, while 1934 results were just 
equal to the senior stock requirements. 

Preliminary earnings for the ten 
months ended Jan. 31, 1936, were $2,235,- 
000, or 85 cents a common share. For 
back figures see THE ANNALIST of Nov. 
29, 1935. 

INDUSTRIALS 
in Parentheses Give Date of 

Last Previous Item 
American Smelting and Refining Company 

(10-11-35)—American Smelting, with three 

other companies, has decided to exercise 
its option on the properties of the Big 

Bell mine, one of the largest low-grade 


gold ore properties in Australia The 
option was obtained last December 
Amoskeag Manufacturing Company (1-3-36) 
—A reorganization plan designed to ‘‘re- 
habilitate rather than liquidate’’ the 
company was filed in Federal court last 
Monday in Boston by John L. Hall, attor- 
ney for the company. 
Under the plan the bondholders, 


Figures 
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Table I. Underwood-Elliott-Fisher Company 
(Thousands) 
Tota 17 is 
Years Ended Total Net Earned a Share Dividends 4 r 
Dec. 31: Income. Depreciation. Income. $7 Pfd. Com. Paid nds 
ae $6,304 $714 $4,718 $119.86 $6.61 $2,922 2¢€ 
tite aems 8,954 699 7,284 247.93 10.11 3,217 
se 5,150 723 4,012 141.39 5.56 3,658 
1931. . 2,163 672 1,401 50.63 1.79 3,103 
1932. . d145 618 a7é2 428.17 d1.43 863 
ae 1,906 256 1,518 56.12 1.99 606 
1934. 3,464 474 2,605 96.30 3.62 1,272 
1935. 4,032 481 3,096 114.45 4.36 1,606 
Total 
Years Ended Invested % Earred Cash and Working Current 
ec. 31: Capital. on Capital. Properties. Equivaient Capital Ratio Surplus 
ke $36, 967 12.84 $7,318 $3,782 $15,097 8.85 $12,375 
3 -. 36,793 19.79 7,188 5,895 16,922 8.93 
Se 36,938 10.86 6,822 5,945 14,984 11.95 
1931 .. 32,581 4.30 6,491 4,415 12,922 15.18 
1932. 121,938 43.48 6,013 4,105 11,346 19.76 
1933. 20,636 7.35 4,912 4,254 11,245 12.56 é 
1934 .-. 22,258 11.70 4,867 3,525 12,893 10.68 7,561 
a 23,778 13.02 4,764 4,084 14,299 10.17 9,051 


{Baiance sheet figures for 1932 and after reflect reduction in par value of com 
to $10 and writing down $8,812,975 patents, development and good-will 


mon from $25 
d Deficit. 


to $1. 











id, would have an re- 
I for each $100 bond one share of 
preferred stock and fifteen shares of 
on stock, or $50 in cash and one- 
i share of second preferred stock, 
ilue of $100. Stockholders, he said, 

keep their present no-par common 


option of 


Bristol-Myers Company—Stockholders of the 
Myers Company of Delaware have 
»ved the absorption of the Bristol- 

rs Company of New Jersey. 

Fuel and Iron Company—A plan 
reorganization of the company has 
proposed by the independent protec 
ommittee for holders of the Colorado 

dustrial Company first-mortgage 5 per 
gold bonds guaranteed by Colorado 
and Iron. 


1Orade 


American Transportation Corpora- 
tion—The company has filed a registra 
n atement under the Securities Act 
933 covering 169,600 shares of $5 par 
ommon stock, the net proceeds 
which would be used to obtain con- 
f the assets of the Pressed Steel Car 
ition, to purchase equipment and 
er corporate purposes. The offer- 
and underwriting discounts are 
given in an amendment, but the 
oration placed the tentative maxi- 
price at $50 a share, on which basis 
ie would involve $8,480,000 
Cable Corporation—The company 
sent telegrams to stock brokers ask- 
at they cooperate with it by fur- 
ng the names of all persons to whom 
1ave delivered its preferred stock 
last two years so that proxies for 
lass of stock may be obtained for 
nnual meeting on March 18, when a 
ill be taken on a proposed capital 


General 


price 


General 


lige 


Kellogg Switchboard and Supply Company— 
Stockholders at their annual meeting on 
March 31 will be asked to approve a plan 

r clearing up accumulations on the 7 
ent preferred stocks. Holders of 

per cent preferred stock would 
for each share held one new 
$100 par 5 per cent cumulative 


present 7 
e offered 


share of 


preferred, five new common shares and 
$7.75 a share in cash. 
Marchant Calculating Machine Company 


Stockholders will vote, probably on March 
proposal to reduce par value of 
yn stock from $10 to $5 a share, ap 


iv on 


Omime 





ing the resultant $971,350 to wiping out 
leficit of $847,745. Edgar B. Jessup, 
president, intimates in his annual report 


that this will clear the way for dividends 
Minneapolis-Honeywell Regulator Company 

1-31-36)—Stockholders have approved a 
to split the company’s outstanding 
ommon shares three for one to make 
the stock more marketable and increase 
I number of shares from 500,000 to 





10, 00( 
Products Corporation— 
Plans for the flotation of the largest 
le bond issue for an industrial cor 
under the Securities Act of 1933 
vealed in the annual report of the 
Thomas H. McInnerney, presi- 
inounced that the company was 
ling with a plan to refund $65,839 
f 4 per cent debentures due in 1948 
h $7,000,000 of five-year bank loans 
per cent interest, payable in semi 
installments, and through the 
$62,545,500 of 3% per cent 
due in 1951, carrying 
or the right to purchase within a 
fied time ten shares of common 
. each $1,000 debenture. 
Price Brothers & Co. (3-6-36)—A new offer 
the company, now in bank 
reported imminent. It is said 
coming from a syndicate in London 
aded by Eric Bowater of Bowater’: 
Ltd., London and Liverpool, and is 
t to contain definite provisions for 
of both preferred and common 


National Dairy 


nce of 


ures war 


nase 


(1-17-36)—Directors 
declared 


Oil Company 
in Chicago Monday, 


ve on March 25 the plan submitted 


Pure 


eferred stockholders on Jan. 13, pro- 
for an exchange of stock to dis 
dividend accumulations on all 


asses of preferred stock. 

Remington Rand, Inc. (3-6-36)—Sufficient 
er cent debentures of the company 
been deposited to insure the effec- 

of the plan of exchange for the 

cent debentures, James H, 

Jr president, said last week A 

f the board has been called for 

arch 17 to act on the redemption of all 
xchanged debentures at 104. 

Salt Creek Consolidated Oil Company 
2-7-36)—Stockholders have voted in favor 

imediate dissolution of the company 
will receive in exchange for its 
ties and assets 218,424 shares of 

the Argo Oil Company. 

Oil Corporation (2-28-36)—An 
ffering of $60,000,000 of fifteen-year 3% 
er cent debentures, due March 1, 1951, 
is been placed on the market at 99 and 

rued interest. 
The proceeds are to be used to redeem 
the corporation’s $22,990,000 of twenty- 


4 per 





Shell Union 
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year 5 per cent sinking-fund debentures 
due on May 1, 1947: to redeem $24,126,500 
of twenty-five-year 5 per cent sinking- 
fund debentures of the Shell Pipe Line 
Corporation due on Nov. 1, 1952, and to 
make advances to subsidiaries for add) 
tions to their refineries and for acquisi- 
tion and development of producing 
properties 
Truscon Steel Company—Stockholders will 
be asked at their annual meeting on 
March 17 to approve the sale of the Trus 
con Laboratories Division to Varnishes & 
Paints, Inc., a Michigan corporation, ac 
cording to a statement filed with the New 
York Stock Exchange 
nited Aircraft Corporation (3-6-36)—Stock 
holders at a special meeting approved an 
increase in the authorized number of 
shares from 2,400,000 to 3,000,000 At a 
subsequent meeting of the directors, it 
was determined to cffer to stockhold 
ers of record on March 20 the right 
to purchase at $15 a share one new share 
of stock for every five shares held A 
registration statement has been filed with 
the Securities and Exchange Commission 
Wickwire Spencer Steel Company (5-6-56)— 
The final order of Federal Judge John 
Knight approving the reorganization of 
the company was filed last Friday in the 
office of the Federal court clerk in Buf 
falo, N. Y The new company, a Dela 
ware corporation, will be known as Spen 
cer Steel Products, Inc 

An appeal to the United States Circuit 
Court of Appeals has been indicated by 
Maxwell Brandwen of New York, attorney 
for certain bondholders 


RAILROADS 

Bangor & Aroostook—The road has applied 
to the I. C. C. for authority to issue and 
seil its consolidated refunding mortgage 
4 per cent bonds, dated July 1, 1901, and 
maturing on July 1, 1951, stamped, or to 
be stamped as convertible into common 
capital stock to the amount of $860,000 
Bessemer & Lake Erie Railroad and Union 
Railroad—The United States Steel Cor 
poration was the successful bidder last 
week for an equipment trust issue ol 
$7,000,000 of the Bessemer & Lake Erie 
and a similar issue of $2,700,000 of the 
Union Railroad. Both railroad companies 
are subsidiaries of the Steel Corporation 
Great Northern Railway (3-6-36)—The road 
will notify stockholders of record of March 
16 that they may buy from an issue of 
$99,422,400 of new general mortgage con 
vertible 4 per cent bonds at $0 of bond 
for each share of stock held, payment to 
be in cash or with bends of the company’s 
7 per cent general mortgage issue, which 
will mature on July 1 

Louisville & Nashville—The road in an ap 
plication to the I. C. C. requested author 
ity to procure authentication and delivery 
of $30,000,000 of Series D 4 per cent bonds 
under its first and refunding mortgages 
to be exchanged for a like amount of 
Series C 4% per cent bonds under the 
same mortgages and now in the appli- 
cant’s treasury It asked also for the 
right to sell $9,292,000 of Series D bonds 
the proceeds to be used for retirement at 
maturity on Aug. 1 of prior debt bonds of 
like amount in the hands of the public 
under South & North Alabama consoli 
dated mortgage 5 per cent bonds 


New York Central Kailroad (2-21-36)—An 
application has been filed by the road 
with the Interstate Commerce Commis 
sion for authority to issue $40,000,000 of 
ten-year secured 3% per cent sinking fund 
bonds; $15,000,000 of serial secured notes 
issue of 1936, ranging in interest from 1% 
to 26-10 per cent, and $7,900,000 of five- 
year 3 per cent notes and to pledge as 
collateral for the issues $62,900,000 of re 
funding and improvement mortgage 5 per 
cent bonds, Series C, due on Oct. 1, 2013 

The issues would be used to refinance 
on a time basis $62,900,000 of demand 
bank loans on which the Central is now 
paying 4 per cent interest. The applica 
tion marked the culmination of a discus 
sion which began several months ago be 
tween New York Central officials and 
Jesse H. Jones, chairman of the Recon 
struction Finance Corporation, who then 
urged that the step be taken 


New York, New Haven & Hartford (3-6-36) 
The trustees, acting in accordance with 
a recent court order, have ordered that 
interest on two underlying hond issues of 
the New England Railroad, the 4s and 5s 
of 1945, and the Central New England 
Railway 4s of 1961 be paid on March 16 


Southern Railway (12-27-35) — Contending 
that the road apparently was planning to 
recover compensation because part of its 
Vasper-La Follette branch would be under 
water as a result of the construction of 
the Norris Dam, the Tennessee Valley 
Authority last week filed a petition with 
the Interstate Commerce Commission ask 
ing that the Southern be required to apply 
for and receive a certificate of public con 
venience and necessity authorizing aban 
donment of the branch line 

According to the unusual petition, the 
TVA has been unable to induce the South 
ern to file such an application for scrap 
ping the eleven-mile branch, which ex- 
tends from Vasper to La Follette in Camp 
bell County, Tenn 
Virginian Railway (2-28-36)—The largest! 
railroad refunding operation to which the 
public has been invited to subscribe in 


the last five years was announced in the 
offering of a new issue of $60,344,000 of 
first lien and refunding mortgage 3% per 
cent bonds of the Virginia Railway Com- 
pany and due on March 1, 1966. The offer 
was through a banking syndicate headed 
by Brown Harriman & Co., Inc The 
bonds are priced at 1024 and accrued in- 
terest 
Western Pacific Kailroad Company (2-14-36) 
The Reconstruction Finance Corpora- 
tion has agreed, subject to the approval 
of the Interstate Commerce Commission 
and the courts, to lend $3,000,00C to the 
trustees of the road for rehabilitation 
purposes, and to take $1,000,000 of equip- 
ment trust certificates of the Erie Rail 


road, Jesse fF Jones, chairman of the 
RFC, stated last week 
UTILITIES 


American Water Works and Electric Com- 
pany—H. Hobart Porter, president of the 
company, announced last week that about 
$12,000,000 of ten-year convertible col- 
lateral trust bonds had been converted 
into about 600,0C0 shares of common stock 
on March 2, the date of expiration of the 
privilege of conversion of each $1,000 bond 
into fifty common shares For the next 
two years the conversion rate will be 
331-3 common shares for each $1,000 
bond Until recently, $14,942,000 of the 
bonds were outstanding 


~ 


onsolidated Gas Company of New York 
(2-28-36)—The company has filed with the 
Public Service Commission of New York 
an application for approval of the issu- 
ance of $70,000,000 aggregate principal 
amount of debenture bonds Of these 
$35,000,000 ° principal amount would bear 
interest at the rate of 34% per cent annual- 
ly and be due in 1946, and a similar 
amount would bear interest at 3% per 
cent and be due in 1956 

Eastern Gas and Fuel Associates—The com- 
pany has filed a registration statement 
under the Securities Act of 1933 covering 
75,000,000 of first-mortgage and collateral 
trust bonds, Series A, 4 per cent, due on 
March 1, 1956, the proceeds from which 
will be devoted chiefly to refunding pur 
poses 


Iowa Electric Light and Power Company— 


The company has filed a_ registration 
statement under the Securities Act of 1933 
covering $3,600,000 of first mortgage bonds 
Series E, 4 per cent bonds due on Dec. 1 
1955; and $1,250,000 of 3 per cent coupon 
notes to mature serially from Oct. 1, 1936 
to April 1, 1941 





Middle West Utilities Company—The Chi- 


cago Title and Trust Company, as depos- 
itory for the $40,000,000 serial convertible 
notes, closed permanently last Friday 
under instructions of the noteholders com- 
mittee, the transfer books for certificates 
of deposit. Simultaneously, trading in the 
certificates ended on the New York Curb 
Exchange 


Pacific Gas and Electric Company (2-28-36) 


The company has filed a _ registration 
statement with the SEC covering a $90,- 
000,000 issue of first and refunding mort- 
gage bonds, Series H, bearing interest at 
3% per cent, and due on Dec. 1, 1961. This 
is the largest corporate issue filed for reg- 
istration under the Securities Act of 1933 


MISCELLANEOUS 


Aetna Casualty and Surety Company (2-28 


36)—A purchase offer of $1,376,282 made to 
the New York State Superintendent of 
Insurance by Aetna Casualty and Surety 
for three title companies now in the super- 
intendent’s hands was submitted last week 
to New York Supreme Court Justice 
3rower in Brooklyn for approval 

The companies and the offers for each 
are the Home Title Guaranty Company 
$876,282; Lawyers Title Company, $275,000, 
and the New York Title Insurance Com- 
pany, $225,000. The Aetna company stipu- 
lated that each offer must be considered 
as depending on the acceptance and ap- 
proval of all Justice Brower reserved 
decision 


Gimbel Brothers, Inc. (2-28-36)—The direc- 


tors of the company took no action last 
week on the calling of a special meeting 
of preferred stockholders, Bernard Gimbel 
president, announced. The board’s meet 
ing was held at the request of Richard 
Gimbel, a director 
Madison Square Garden Corporation (9- 
13-35)—The contest between opposing fac- 
tions for a controlling position in the 
management of the company, which cul- 
minated at the annual meeting last Sep- 
tember with the removal of Colonel J. S 
Hammond as chairman, was brought to a 
close last week when Hemphill, Noyes & 
Co. reported that they had acquired the 
stock holdings of Colonel4 Hammond 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
Net Income Earnings 






1936 1935 1936. 1935 
Equitable Office Building Corp. 
Jan. 31 qr $77,154 $132,296 $ .09 $ .15 
9 mo. Jan. 31 186,751 401,027 21 46 


Gedchaux Sugars, Inc. 
Yr. Jan. 31 741,619 732,098 b3.15 b3.06 


Net Income 
Company 1936 1935 
Grant (W. T.) Co.: 


nYr. Jan. 31..3,334,000 2,616,202 


Green Co. (H. L.) Co., Inc 
Yr. Dec. 31 
Lerner Stores Corp. 

Yr. Jan. 31 1,935 567 


Mandel Brothers, Ine 


Yr. Jan. 31 30,113 *297,109 


Thompson Starrett Co., Inc 


9 mo. Jan. 30 59,723 *156,6858 


1935 1934 
Adams-Mills Corp. 


Yr. Dec. 31 $556,864 $648,953 


Aluminum Industries, Inc 


Yr. Dec. 9 72,675 69,661 


American Chain Co 
Yr. Dec. 31 1,645,806 491,875 


American Hard Rubber Co 


Yr. Dec. 31 $145,727 *15,329 


American Ice Co.: 
Yr. Dec. 31 30,108 453,779 


American Locomotive Co. 


Yr. Dec. 31 *1,421,289 *2,071,825 


American Metal Co., Ltd. 


Yr. Dec. 31 801,527 *232,485 


American Smelting & Refining ( 


Yr. Dec. 31...13,768,153 7, 


Amer. Zine, Lead & Smelting Co.: 


Yr. Dec. 31 *219,150 113,420 
Arcturus Radio Tube Co 
Yr. Dec. 31 23,480 *52,004 


Associated Laundries of America, 


Yr. Dec. 28 *116,442 *135,650 
Autocar Co. 

Yr. Dec. 31 *164,812 *139,741 
Automatic Washer Co. 

Yr. Dec. 31 *20,235 *104,228 
Belding Corticelli, Ltd. 

Yr. Nov. 30 102,340 98,303 
Bethlehem Steel Corp.: 

Yr. Dec. 31...4,291,253 550,571 
Bohn Aluminum & Brass: 

Yr. Dec. 31 1,588,827 1,518,385 
Budd (Edward G.) Mfg. 

Yr. Dec. 31 743,412 *1,398,833 
Budd Wheel Co.: 


Yr. Dec. 31 784,444 111,944 
Bullard Co. 
Yr. Dec. 31 294,003 111,443 


Burroughs Adding Machine 

Yr. Dec. 31 5,113,528 3,253,500 
Butte Copper & Zine Co. 

Yr. Dec. 31 58,652 *11,975 
Celluloid Corp. 

Yr. Dec. 31 154,147 13,177 
Century Ribbon Mills, Inc. 

Yr. Dec. 31 5,552 103,374 
Chicago Pneumatic Tool Co. 
Yr. Dec. 31 729,999 412,623 
City Ice & Fuel Co. 

Yr. Dec. 31...2,972,997 4,126,481 
Climax Molybdenum Co : 

Yr. Dec. 31 3,227,767 
Consolidated Aircraft Corp.: 
Yr. Dec. 31 322,731 6,560 
Consolidated Oil Corp. 

Yr. Dec. 31 11,306,904 553,282 
Corn Products Refining Co. 

Yr. Dec. 31 8,347,907 9,702,696 
Croft Brewing Co. 

Yr. Dec. 31 *214,814 474.054 
Dictaphone Corp.: 

Yr. Dec. 31 561,463 391,282 
Duval Texas Sulphur Co. 

Yr. Dec. 31 78,223 § 
Edison Bros. Stores, Inc 

Yr. Dec. 31 609,057 567,961 
Enamel Products Co. 

Yr. Dec. 31 96,895 67,460 
Fairbanks, Morse & Co.: 

Yr. Dec. 31 1,465,779 563,847 
Foster Wheeler Corp. 

Yr. Dec. 31 *541,545 *°537,128 
General Electric Co. 

Yr. Dec. 31. .27,843,000 19,726,044 


Goodyear Tire & Rubber of Cal. 


Yr. Dec. 31 *44,358 130,716 


Greyhound Corp. and Wholly Owned Subs.: 


Yr. Dec. 31 4,673,465 3,154,207 
Gulf States Steel Co.: 

Yr. Dec. 31 141,269 *58.039 
Hazel-Atilas Glass Co. 

Yr. Dec. 28. ..3,293,374 2,263,239 
Hershey Chocolate Corp. 

Dec. 31 qr 1,275,452 1,291,086 
Yr. Dec. 31...5,051,220 5,148,252 
Hollinger Consol. Gold Mines 
Yr. Dec. 31...5,014,658 5,992,444 
Hoover Steel Ball Co. 

Yr. Dec. 31 192,067 82.230 





1,722,102 1,372,273 
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Com 
—Net Inc me 
Company 1935 1934 1935 
Int’! Business Machines Corp 
Yr. Dec. 31 7,090,530 6,597,362 h9.88 


International Silver Co 

Yr. Dec. 31 *496,687 206.18 
Kellogg Switchboard & Supply Co 

Yr. Dec. 31 115,030 19,780 p5.36 
Kendall Co. 


Yr. Dec. 28 285, 58: 15, 9¢ 
Lambert Co. 
Yr. Dec. 31 1,516,741 2,199,069 2.03 


Lamson & Sessions Co 

Yr. Dec. 31 *220,518 *129,06 
Ludlow Mfg. Associates 

Yr. Dec. 28 1,509,045 141,2%:; %.44 


Lynch Corp. 
Yr. Dec. 31 384,710 290,574 h2.85 


Mapes Consolidated Mfg. Co 


Yr. Dec. 321 286,436 351,214 2.26 
Maytag Co. 

Yr. Dec. 31 2,581,096 1,960,836 84 
MeGraw Electric Co 

Yr. Dec. 31 614,369 02,950 2.59 
MecQuay-Norris Mfg 

Yr. Dec. 31 463,582 17% ) 4.05 


Mock, Judson, Voehringer Co., Inc 
Yr. Dec. 31 303,927 200,465 2.58 
Monsanto Chemical Co 

Yr. Dec. 31 3,939,751 2,771,629 h3.84 


Mt. Vernon-Woodberry Mills, Inc.: 


Yr. Dec. 31 174,012 413,990 p2.73 
National Automotive Fibres, Inc 

Yr. Dec. 31 850,356 448, 987 
National Cash Register Co 

Yr. Dec. 31 1,520,409 1,115,631 93 


National Dairy Products Corp 

Yr. Dec. 31 9,338,206 6,551,930 1.38 
Natomas Co 

Yr. Dec. 31 1,138,669 922 003 1.14 
Neisner Brothers, Inc. 

Yr. Dec. 31 904,760 831,994 3.69 
Neptune Meter Co. of N. J 

Yr. Dee. 31 191,137 265,399 c.44 
Newmont Mining Corp. 

Yr. Dec. 31 1,272,267 1,076,27( 2.39 
New York Shipbuilding Corp 

Yr. Dec. 31 *1,415,373 *257,96:! 


North American Aviation, In« 


Yr. Dec. 31 14,788 206,92 

Oliver United Filters, Inc 

Yr. Dec. 3) 251,860 6,591 

Otis Steel Co 

Yr. Dec. 31 *2,228,664 *560, 891 1.69 


Parker Pen Co. 


Yr. Dec. 31 447,951 389,267 2.34 
Peerless Corp. 

Dec. 31 qr *6,935 

Phillips-Jones Corp.: 

Yr. Dec. 31 22,162 21,789 26 
Pittsburgh Coal Co.: 

Yr. Dec. 3) *691 326 146, 304 


Pittsburgh Forgings Co 

Yr. Dec. 31 57,864 31,040 27 
Pittsburgh Plate Glass Co 

Yr. Dec. 31 11,398,739 5,763,684 5.32 
Pittsburgh United Corp 

Yr. Dec. 31 *63,878 *87,149 
Propper-MeCallum Hosiery Co 

Yr. Dec. 31 *283,621 *187,99 


Republic Petroleum Co 


Yr. Dec. 31 45,593 . 14 
St. Anthony Gold Mines, Ltd 

Yr. Dec. 31 2,042 1,7 

Sentry Safety Control Corp 

Yr. Dec. 31 3,622 2.68 
Shattuck (Frank G.) Co 

Yr. Dec. 31 698,679 41 € 55 


Shell Union Oil Corp 

Yr. Dec. 31. ..6,812,835 *949 37 
Sonotone Corp.: 

Yr. Dec. 31 77,182 71,278 10 
Superheater Co. 

Yr. Dec. 31 550,302 02,246 63 
Taggart Corp. 

Yr. Dec. 31 *27,243 *207.8 

Taylor Milling Corp. 

Yr. Dec. 31 115,121 194.0 1.15 
Trico Products Corp 

Yr. Dec. 31...3,567,404 1,77 D8 ).28 
Truscon Steel Co. 

Yr. Dec. 31 *354,781 *358,2 
Unexcelled Mfg. Co 





Yr. Dec. 31 4.714 2.7 03 
United Chemicals, Inc 

Yr. De« 31 *49,596 *82Z 

United Drug, Inc. 

Yr. Dec. 31 1,504,518 1,833,966 1.07 
United Engineering & Foundry Co 
Yr. Dec. 31 1,631,156 718,39 1.92 
United Profit Sharing Corp 

Yr. Dec. 31 40,525 29,64 09 
U. 8S. Distributine Corp 

Yr. Dec. 31 29,340 129,144 p.29 
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ey eee Se — 7 ee Green Bay & Western illinois Bell Telephone Company 
7 : e var 3. ——iNe come war gs. 1925 28 Q 
Company 1935. 1934. 1935. 1934. Company 1935. 1934. ° 1935. 1934 ; a 1936 ' 
: = , . a a : Gross ag evenue 3,579,726 6.25 
U. S. Rubber Co.: N. Y¥., Susque. & West R. R.: Net mites expenses 75 618 g'29 erating income bag 413 R507 
Yr. Dec. 31...2,231,377 *543,608 3.42 .. MYr. Dec. 31. *379,342 *385,037 e Total income 325,031 142,279 ee a es 
1 ; ; Ta; ante _ 152.869 7 Jamaica Public Service, Ltd 
Virginia Iron, Coal & Coke Co. and Subs.: Pennroad Corp.: ae ae ™ 171.162 7 me - : t $4.86 2 . in the Pound 
7 « > € , —=10 O77 ‘ > » . ~- er eu at V2 ‘ ) ¢ ounc 
Yr. Dec. 31 *87,395 N Yr. Dec. 31...1,713,277 1,120,916 19 12 Deventure A interest 000 74.842 P 
Waldorf System, Ine.: ; Common dividends 125,004 ft r charges 22702 23 
Yr. Dec. 31 438,720 153,443 1.02 35 *Not available. #Net loss. ¢Profit before SUrPlus —_ nths’ gross 860,215 831 
/ : Federal taxes. b On Class B shares. ec On Pacific Fruit Express er charges 247,084 3 
Warner Aircraft Co.: combined Class A and Class B shares Gress 39 BTA BTR 34 775. 4 reciation 
Yr. Dec. 31. *15,953 24 263 h On shares outstanding at close of respec- pers - me 1?) 846 28 4 =F’ 404 : 
. . , tive periods. nPreliminary' statement Nee page 5 ee ip ee pe Kansas City Power and Light Company 
| Westinghouse El. & Mfg. Co.: p On preferred stock. q On combined pre- spa : ross 1.449.722 +1.354 
Yr. Dec. 31...11,983,381 189,563 u4.50 p2.37 ferred stocks. rOn first preferred stock Pullman Company inary taxes 777,975 760,8 
: ‘ ? uOn combined preferred and common (Transportation operatior y 385,542 7 . 
Wileox Rich Co.: stocks. xOn Class B debentures. y On ieee : ‘ I I ths’ gross 15,779,273 14,829.15 
Yr. Dec. 31. 956.155 548.461 apital stock. z Excludes subsidiaries gee Pace ge eet ; iinary taxes 8.230.966 9.037 
: ec 2 pe oe 35 _ : é 3,643,182 3,331,341 
| Woodley Petroleum Co.: [Twelve months’ gross 48,428,024 44 2 : 3,643, 182 ‘6 : 
| Yr. Dec. 31... 171,508 291.082 h.63 h1.08 RAILROAD EARNINGS AND Deficit after taxes saree wee “a. heed tom, 
Zonite Products Corp.: Western Maryland 
F STATEMENTS New York Telephone Company 


Profit and loss surplus 


Yr. Dec. 31 *146,956 *164,390 : 
Lehigh Valley Dec. 31 3 G2k 



































































PUBLIC UTILITIES 1936 1935 Total assets 176,284,117 938 
Cash $3,678,818 $2,410,219 *Deficit {Income Other ye 
1935. 1934 1935. 1934 Current assets 10,120,896 8.877.412 affiliated companies 
4 , s 120, 3% Q 4 ~ thweste se le > . 
Columbia Gas & Electric Corp.: pS anne liabilities : 9,912,437 9,514,904 on Telephone Compas 
Po > 298 792 7" 42 F nvestments in stocks — . " ary 
Yr. Dec. 31 11,944,326 9,793,072 13 25 bonds, &c 3.648.777 3 643.473 PUBLIC UTILITY EARNINGS : 6.373.391 5 O70 
’ ‘ “tic . >: Funded debt due within neome 1,506,716 1,38 
Connecticut Ry. & Ltg. peed aie . six months ; 224 5) 724 Fy) Bell Telephone Company of Pennsylvania 06,716 . 
Yr. Dec. 31 243,116 778,155 p2.98 4.58 site pi eee — January Public Service Corporation of New Jerse) 
Duke Power Co.: : Louisiana & Arkansas 19:3 ) 1935 1934 
<1 ekg — 9 Qn 27 9 an January gross 134,608 z : : ‘ ‘ 9 My) 2% 
Yr. Dec. 31 4,250,498 2,952,370 4.19 2.4 Net operating incum: 109720 Gross revenut $5,380, 2 $ 119 26, 438 = 430 03 
Duquesne Light Co.: Surplus after interest 40,280 Net operating income 378.08 apd 2.0% 355 
nYr. Dec. 31.10,443,355 10,214,788 p37.97 p37.14 Norfolk Southern California Water Service Company 14 
Houston Natural Gas Corp.: January net loss 65,862 73,346 Years ended Jan. 31 come ae 
Yr. Dec. 31... 134,780 980.563 94 43 Erie Net earnings. 1040.78 oe 7'079'897 oa7 
— . . shsetae « 1935 1934 prin a ~e ‘ 37,079,897 39,127 f 
Illinois Northern Utilities: ; . ie Profit and loss surplus, , ‘Before Federal taxes ‘ & 11,805,072 12.269.094 
Yr. Dec. 31 620,250 558,992 q11.35 q10.22 Dec. 31 3.074.761 *754.945 *harges i idends of 
Kansas City Power & Light Co.: Total assets 620,676,293 631,556,041 Commonwealth Edison Company a 8 
nYr. Dec. 31. .3,627,867 3,322,835 r90.70 r83.07 Lehigh Valley Janvary . i dividends 
4 a lividends 14 
Roast : - Ez , Profit and loss surplus Gros “venue d dividends i( 
Louisville Gas & El. of Del: eg surplus, ? ross revenue 
a . = "' 79.182 1.474.497 _ Dec. 31 34,159,410 36,315,834 Net income after depre lividends 
nYr. Dec. 31..1,479,182 vs Total assets 242,285,944 246,183,859 ‘iation 199,68 69 ividends ( 
Milwaukee El. Ry. & Lt. Co.: lends ) M4 
- ‘ . = of = 70 164,591 9 Ui 
Yr. Dec. 31...1,801,995 1,321,245 q7.86 q5.76 , — 
cnttiinn Stolen Senet Meee News of Foreign Securities , 
3 ‘ - — x = one Public Servic Electric and Gas Company 
nYr. Dec. 31..5,357,619 5,175,603 1 331.498 
PEYarence — it D1, de t 92 090.796 
Philadelphia Co.: VENTS moved swiftly in Europe clined to look upon the hea elli AX¢ iepre 
nYr. Dec. 31..8,004,608 7,773,707 last week and the leading Stock without good reason, pointi § ¥ 
Public Service Corp. of N. d. Exchanges were dominated by en was not to be looke 3 
fr. Dec. 31... .23,773,509 25,352,950 2.53 2.82 1 , . é : uture od 
Yr. Dec 3,773.5) ) ) 1 Germany's action toward remilitarizing Stock prices on both Lor A g¢ 
Public Service El. & Gas Co.: 7 = st ‘ n ‘ r r } 
Yr. Dec. 31..26,533 194 7 574,227 453.06 q55.15 the Rhineland. The Paris Bourse was’ Berlin Boerse declined on Hitler's 26,533,494 27,574,227 
sien dence yea tint xhaig particularly hard hit since French finan- move. On the latter Exchan; ain 4 how prone : oy ond +43 ODO 
Saguenay Power ¢ cond Ltd. : pamper cial circles were keenly disappointed quotations slid dowr owly iends 21°010.000 24°867.50 
Yr. Dec. 31... 670,727 = 653,997 3.19 3.11 over England’s attitude in respect to new time was there any selling 376,506 193 
, : dius 
Sangamo Electric Co.: peace moves by Germany matter of fact, the new ‘ cee “54647 ge wa 
, , « KeQ° ‘ 7 oC ) 141° * nx a ti ces, é 
Yr. Dec. 31 583,942 197,644 4.22 1.13 On Monday, in a day of selling that at may prove a bullish ; t . 321,859 95.49 
sou. Calif. Edison Co. (only): ; “times approached a panic, prices on the stocks. On London prices ere yushe 
Yr. Dec. 31. ..11,742,594 10.697,552 1.65 1.18 French Stock Exchange dropped to the lower but the movement f d t lif Oregon Power Company 
i Pornia he 4 ‘ Py , i 
Southern Calif. Edison and Subs.: lowest levels since the post-war period selling of professionals and speculator 1 4.012.000 768,84 
Yr. Dec. 31...11,727,834 10,690,073 h1.64 h1.17 Of 1921. No issues were spared and the’ rather than the general pul j lepre 
Southern Colorado Power: entire list dropped sharply. On the fol- panicky selling that was so 196,215 564 
ae Dee, a 170.064 170,127 lowing day, however, a saner view was the Paris Exchange was missing, a Duquesne Light Company 
. Belt Telent p taken of the confused situation, and toward the end of the week prics ' mis 25.781.910 25.491 
»ste > ‘le > Ce . . . : - 
sg = aa =e : cory > nen on _-Pices rallied enough to offset from 50 to forward revenue. 15,498,480 14,908,44 
xc. & : 3 ot 164.0 60.2 - . ° oui * 800 & 294 oO 
r . ene ay ' 70 per cent of the preceding day’s losses The Paris index dropped te : f Leshan 16,569,540 15,834 
Toledo Edison Co.: _ In general, French stock prices have March 10, as compared with 33.96 a wee es... +. 14,306,987 13,795,475 
Yr. Dee, 31.. .2,125,262 2,142,123 q13.17 q13.27 been extremely vulnerable to bad news’ earlier. London slid to 23.28 fro: 3.70 10,443,355 10,214,788 
RAILROADS and not susceptible to good news. High on March 3, while Berlir ropps i le Gas and Electric Company 
French financial authorities were in- points to 28.01 wlaware) 
1936 1935 1936. 1935 10.392.170 10. 
10,392,170 10,028.9 
Chicago, Ind. & Louisville: - ————- — before de 
January *$62,517 *$156,313 STOCK PRICES IN NEW YORK. LONDON.PARIS AND BERLI! 5.144.926 5,175.9 
BA " ay NG PR ifter de 
zColorade & Southern Rwy.: ’ 4,467,445 4.509.201 
January *29,552 *88,7389 3 | 1,479,182 1,474,497 
Detroit, Toledo & Ironton BR. R. ECE E, SEE Tan 
January 254,300 284,818 ‘ SOnge { , ; 
: itain States Power Company 
Ft. Worth & Denver City Rwy 50.415 2.954 
January *22,699 *83,938 4 t ’ ¢ ee bs 2 : 2.5 5] 
Kansas City Pw. & Lt. Co.: My | wEw 1 Np mal 100,180 215,944 
pe 21 2 RA! » 2994 244 9 22 9 , ta ‘av, vad! ey nounts charged to depreciatior 
12 mo. Jan.31.3,643,182 3,331,341 r$1.08 r83.2& & 39 + 
” ) ‘ BEF ‘ aa - 
Lehigh Valley R. Re: 2 thern States Power Company 
January *134,803 7,278 . ro Delaware) 
Louisville & Nashville R. R.: 5 Pre OP dale enue 12. 907.190 32.064.7 
January 489,140 218,588 v4 ‘ before de 
14,462,425 14,056,37 
New York, Ontario & Western: ifter de 
January 16,231 51,038 11,663,751 11,262, 69 
»,.357 619 ) it 
Northern Pacific Rwy.: 
ern States Power Company 
January *1, 142,860 *1,490,123 eee ae 
Pittsburgh & West Virginia Ry 28.739,689 28,073,974 
January 24 2,198 - P ; e:ore de _ 
; ° sia P aaa ti : eS ee : cone 11,718,911 11,770,248 
Tennessee Central Rwy.: ———— —— j ‘ ter de- 
January 29,065 9,872 10,431 orf 10,331 501 
. ° o,f 046 ‘ ) ho 
1935 1934 1935. 1934 LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES OIF Es £49, 
Atlanta, Birm. & Coast R. R.: The par value of listed foreign bonds sold FOREIGN STOCK PRICES Philadelphia Company 
z , .4 é s. W.: in the New York market: 1936 London Pari er venue 17,654,906 47,096,9 
nYr. Dec. 31 *89,037 *317,564 N.Y. 3tock Jan 21.64 3 27.37 ing revenue. 23 701,578 23,430,99 
ee i c Exchange. N.Y¥.Curb. | Jan. 13 22.75 23: 936,592 23,626, 99+ 
Coname Pave Sees ' Week ended Mar. 7, '36. $8,579,000 $779,000 | Jan. 21 23.01 28 leprecia 
nYr. Dec. 31.2,832,083 2,686,130 p2.06% p1.95 Week ended Feb. 29, °36. 7,013,000 714,000 | Jan. 28 23.95 34.17 28 16,995,619 16,622,878 
Se ee : Week ended Mar. 9, '35. 5,499,000 688,000 Feb 4 24.35 56.35 R.5 i 8,004,608 7,773,707 
Dalim, esate & Nav. Rwy. 1936 to date 78,092,000 7,272,000 | Feb. 11 24.25 5.97 28 5t seicienccsasoadeas 
nYr. Dec. 31. .2,600,907 1,346,452 1935 to date 76,806,500 7.128.000 Feb. 18 24.07 35 24 OR Be sa iexo ¢ onsvlidated Gas and Electric 
Feb. 25 23.90 40 2 GT ‘ 
Dul., Soe. Shor . Ath Rwy.: . . ; a ad.9 54.4 Company 
ve oe Se er pe vane - FOREIGN BOND AVERAGES Mar. 3 93 70 53 OF oe gore 
zm. 4 559,82 “ a 2 9 ) 94 . VER, OD , a ole 
nyYr. ] 7 (Ten Foreign Issues) Mar. 10 23.28 3 8.0 . before de- 
Elgin, Joliet & Eastern Rwy.: . . .p, ish. Low Last For figures back to the beginning of 1929 . 3,345,286 3,010,628 
nYr. Dec. 31.1,119,480 *389.059 Week ended Mar. 7, '36..104.34 103.89 103.94 see THE ANNALIST of Sept. 14, 1934. page 390 Menara ag 142. 1 84 
I 2,142,637 846,549 
Georgia, Sou. & Fla., Rwy.: Foreign Government Securities a - Sao 
nYr. Dec. 31 203,316 *220,722 IN LONDON- IN PARIG bi ocameaticaete outhern Colorado Power Company 
Green Bay & Western R. R.: British 344% British 214% British 4% French 3°% French 5 se : ‘ 1,906,085 1,837,298 
Yr. Dec. 31 171,162 45,267 x0.23% v1.21% War Loan Consols 1960-1990 Rentes 1920 Amort. Govt. 5 or : $12,392 804 , 887 
7 Mar 2 £106%% 53, fy . r F _ me aiter ae- ri ; 
International Railway Co.: Mar. 3 106% wy, ee 67 A 9d 4 a ve EH tof 170,064 170,127 
Yr. Dec. 31... *167,297 *316,041 Mar. 4 107 85%, 118% 68 tr 99 fr 90c 1g" 7 Wisconsin Public Service Corporation 
Mar ) 107} y 118% 68 fr 5 4 i 
New Orleans & Northeastern R. R.: Mar. 6 107%, 854, 118%, 68 fr 40: 100 fr 106 * or i 1,242,534 6,974,133 
. after depre- 


nYr. Dec. 31 *178.474 *287,707 ‘ Mar. 7 Exchange closed €8 fr 99 fr 50 g 677.626 721.543 
» 4 ‘ ov > 
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TRANSPORTATION 





(27) 
P.C 
epar- 
Year ture 
g From 
936 (1931-35).Avgee 
Week ended Feb. 29 
Total carloadings 673,123 594,852 +13.2 
Grain & gr. prod 36,677 31,826 +12.1 
Coal and cae 185,465 130,715 +41.9 
Forest products 29,866 23,496 +27.1 
Manuf = its 404,667 390,630 + 3.4 
Year to Feb. 29 
Total carloadings. 5,488,229 5,215,995 5.2 
Grain & gr. prod 271,752 278,344 — 2.4 
Coal and coke 1,584,414 1,243,008 +27.5 
Forest products 238,942 197,095 +21.2 
Manuf. products 3,237,545 3,308,347 2.1 
Freight car surplus, 
Feb -14 195,839 551,863 2.1 
bP. C. of freight cars 
serviceable Feb. 1 85.4 88.5 3.6 
P. C. of locomotives 
serviceable Feb. 1 78.2 82.7 5.4 
7ross revenue ye r 
to Feb. 1 $299, 198,677 $276,548,266 8.2 
Expenses, year 
t» Feb. 1 241,804,628 231,914,086 + 4.3 
Taxes, year to 
Feb. 1 21,529,301 22,607,339 1.8 
Rate of return on 





operty investm’t 
Year to Feb. 1 
KMastern Dist 3.64 36.7 
southern Dist 1.94 66.3 
Vestern Dist 1.27 77.9 
Z uU. &S 2.53 6.0 
- g ee 
FAILURES 
Week Ended 
Feb. 27, Feb. 20, Year 

Trade Groups 1936 1936. to Date 
Manufacturing 38 +4 357 
Vholesale 14 20 199 
Retail 131 116 1,409 
Construction 10 12 101 
Commercial service Ss 6 111 
Total U. S 201 188 2,177 

Geographical Divisions: 
New England ? 3 23 234 
Middle Atlantic 76 73 891 
South Atlantic 14 11 12 
South Central 26 9 208 
Central East 29 29 332 
Central West 12 12 128 
Western 1 5 40 
Pacific 30 26 220 
Total U. S 201 188 2,177 





3 - 

AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 

(These figures do not include ‘“‘hot,”’ or 
illegally produced, oil) 





tBur. of Week Ended 

Mines Mar. 7, Feb. 29, Mar. 9 

Texas: Cale’ns. 1936. 1936 1935 
Panh'dle 67, 200 60,450 55,950 
North 56,750 56,600 57,400 
W. Cent 24,800 24,800 25,650 
West 172,850 162,200 152,400 
BE. Cent 48,200 48,600 52,500 
East 437,450 436.600 441,100 
Ss. W 71,550 70,750 59,950 
Coastal 223,250 220,150 178,600 
Total 1,104,000 1,102,050 1,080,150 1,023,550 
Okla. 506,300 473,200 499,500 457,650 
Kansas 142,000 141,100 149,650 143,650 
“To. La. 1 451.400 ) 56,900 66,200 22,500 
Coast. La. {| “" 1 134,250 133,750 96,300 
Arkansas 31,900 29,800 29,550 30,450 
Eastern 105.100 106,400 107,950 104 300 
Michigan 44,300 36,500 37,300 31 950 
Wvoming 34,800 35,450 32,150 $0,300 
Montana 12,400 12,600 12,400 11,309 
Colorado 3,700 4,100 4,000 4,200 
New Mex. 64,200 57.100 57,100 47.750 
California 538,800 569,200 565,000 522,506 


58,650 2,774,700 2,526,400 


$Excluding Michigan. 


Total 2,738,900 2,7 


"Including Conroe 
effective March 


a ee 
OIL SUPPLY AND DEMAND (5) 


Thousands of barrels of 42 United States 
gallons) 

Jan Dec Jan 

Supply 1936 1935 1935 
Domestic product’n 2 palpee 
Crude petroleum 88,820 88,711 78,715 
Natural gasoline 3,653 3,654 3 286 
Benzoli: 186 192 147 


Total 
[Imports 


production 


Crude petroleum 1,875 3.336 2 011 

Refined products 1,688 1,718 2,073 

Total imports 3,563 5,054 4.084 

Tot. sup. all oils. 96,222 47,611 ¥6, 232 
Demand. * 

Domestic— Tota] 86,425 9,487 76,21) 


Exports: 
Crude petroleum 
Refined products 


3,067 4,098 2,369 
7,095 7.512 6.411 


Total exports 10,162 11,610 8,780 


Total demand 96,587 101,097 85,001 
krom Coal Division. "Receipts of foreign 
crude as reported to the Bureau of Mines 


ee ae 
RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Railway Age 


DOMESTIC 


Mar. 7 Feb. 29. Mar. 9 
1936 1936 1935 
Locomotives 5 
Freight cars 255 
Passenger Cars 
Struct. steel (tons) 2,160 152 
Rails (tons) 26.806. 17.000 


*Subject to revision Revised 





Business Statistics 


























INDEX TO BUSINESS STATISTICS 
Automobile Production Estimated Freight Car Loadings. 21 
Weekly 27 Freight Car Loadings by G1 
Automobiles, Domestic Sales of 15 Monthly 
Automobiles, Wholesale Sales of 16 Gold and Silver Prices 
Boot and Shoe Production 23 Money Rates in New York C D 42 
3ritish Exchange Rates on Paris 41 Money Rates in New York City 
3uilding Permits, Monthly 28 Weekly 
Business Activity, The Annalist In- Oil Production, Average Daily Cr 
dex of ‘ 6 Oil Refinery Activity ; € 
Business Index. The New York Times Cracked Gasoline Producti 
Weekly Oil Supply and Demand 
Canadian Business Activity, The An- Petroleum Stocks and Refinery A 
nalist Index of 32 tivity 
Capital Issues, Summary of New 39 Pig Iron Production by Federal Re 
Coal and Coke Production, Weekly. 17 serve Districts 7 
Construction Contracts Awarded, Av- Pound and Dollar, Value of, in Gold 
erage Daily 29 Currencies 4 
Construction Contracts Awarded, Railroad Ex quipme nt Orders, D € 
Monthly 8 tic, Weekly 
Cost of Living. 25 tecent Boononsic Changes 
Debits to Individual Accounts... 33 Refrigerator Sales, Household Els 
Department Store Sales and Stocks. 38 tric 40 
Electric Power Output, Per Cent Sensitive Commodity Prices, The An 
Changes in, by Regions nalist Weekly Index of 31 
Electric Power Production, Weekly 26 Steel Industry, Rate of Operations ir 
Engineering Contract Awards 30 the 20 
Failures, Weekly 2 | Steel Ingot Production 12 
Foreign Exchanre Rates, Daily 44 |! Steel Products, Shipments of Finished 13 
Foreign Exchange Rates, Weekly 43 Steel Scrap Prices S 
Foreign Trade, U. S by Economic Transportation l 
Groups Zinc, Slab 4 
THE ANN ALIST INDEX OF BUSINESS ACTIVITY 
1936 - — 1935 
: Feb. Jan. Dec. Nov. Oc t. Sept. Aug. July. June. May. Jan 
Freight car loadings 70.7 69.8 70.5 66.4 65.8 62.5 60.8 58.4 63.1 61.5 66.2 
Steel ingot production 67.0 69.6 86.8 80.9 77.0 77.0 72.9 58.3 57.1 58.6 70.0 
Pig iron production. 61.0 68.8 76.2 72.2 665 61.8 57.8 500 49.3 51.5 52 
Electric power production*131.2 109.8 109.5 107.9 105.0 105.1 105.9 103.5 102.2 9.3 98.5 
Cotton consumption *92.6 101.4 102.6 913 96.4 87.4 78.1 80.7 74.8 81.7 97.0 
Wool cor ynsumpti yn ; 124.0 133.0 141.2 151.9 125.9 139.7 140.0 125.3 154.4 126.8 
Silk consumption 7.8 52.9 63.3 61.6 75.0 745 649 64.0 i] 16.7 67.1 
Boot and shoe production -. 4135.5 148.5 119.8 115.2 114.2 110.6 115.1 9 126.5 
Automobile production *78.0 108.0 121.8 118.9 79.8 46.8 66.1 83.5 75.8 104 
Lumber production 73.8 82.0 78.6 76.0 77.8 80.8 73.9 64.1 45.8 V€ 
Cement production 42.3 55.4 51.8 45.7 43.0 404 45.9 49.4 37 
Zine production . 68.1 76.0 74.3 70.8 68.7 2. 70.6 72.1 65.0 
Combined index 791.3 $4.8 90.5 87.4 83.6 82.7 80.7 79 





For monthly figures on the combined index back to January, 1919, see 


of Jan. 19, 1934, page 177 








a _ 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON 
FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 


PRODUCTION BY 




















Cleve- Chi- New Phila- Rich "Total 
1935: land. cago. Atlanta. York. delphia. mond U.S 
January 30.28 9.66 2.32 3.17 .79 3.11 51.54 
February 33.91 10.84 3.04 3.73 81 2.69 57.34 
June 5.66 9.04 3.17 3.29 2.02 3.45 57.39 
July 26.54 9.21 2.82 3.66 1.86 2.90 49 64 
August 30.19 11.63 ye 4.10 2.08 3.45 
September ; 32.90 12.97 3.36 3.73 2.16 3.69 61 10 
October ; 35.88 13.65 3.51 4.69 2.34 3.14 66.2 
November 38.11 15.47 4.32 5.41 2.11 3.30 71.96€ 
December 40.00 15.23 5.27 5.75 2.24 3.02 76.01 
1936 : 
January 36.14 14.56 75.68 4.76 2.22 3.43 68.6 
February 32.72 12.91 5.02 3.92 1.88 2.81 60.9 
{Includes certain districts not separately shown. 
steal ” n istitaneensimppeseinnaiditainninatanetiann 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 
Monthly Totals Seasonally Adjusted Datly Average 
Public Public 
Work and_ i Resi- Non- Work and Resi- Non 
1935 Utility dential. Residential. Total. Utility dential. Residential. Total 
January ; 44.4 22.4 33.0 99.8 2.18 1.18 1.65 5.07 
February er 27.8 16.6 30.6 75.0 1.86 90 1.51 89 
March 16.3 32.2 44.6 123.0 1.84 1.22 1.51 4.36 
April ; 40.5 42.3 41.5 124.3 1.48 1.43 1.50 4,22 
May os 31.4 44.9 50.4 126.7 1.13 1.53 1.72 4.30 
June . 39.1 49.8 59.0 148.0 1.43 1.84 2.06 5.28 
July ‘ 53.9 48.4 57.0 159.2 2.07 1.90 1.86 5.76 
August een 69.5 40.5 58.5 168.6 2.38 1.57 2.13 6.12 
September 76.1 41.8 49.4 167.4 2.51 1.68 1.95 6.54 
October 86.3 55.1 59.2 200.6 2.80 1.85 2.51 7.53 
November 80.3 39.7 68.1 188.1 3.65 1.54 3.20 8.41 
December 94.5 45.1 124.5 264.1 4.46 1,99 6.02 12.81 
1936 
January 76.9 37.4 90.5 204.8 3.66 94 +.55 10.37 
February 48.3 31.2 62.6 142.1 3.04 1.59 , 05 7.(8 
= snmpiomheiimianinsaniamn ae 
UNITED ST. ATES: FOREIGN TRADE BY EC ONOMIC :G ROU PS (5) 
(Thousands of dollars) 
Domestic Exports -Imports for Consumption 
Jan.,'36. Dec.,’35. Jan.,'35. Jan.,'36. Dec.,'35 Jan 5 
Crude materials $59,770 $82,685 $55,814 $58,412 $55,737 $42,952 
Crude foodstuffs 4.349 5,169 4,086 26,543 27.116 7.515 
Manufactured foodstuffs 11,514 14,528 12,168 28,733 17,712 ».19 
Semi-manufactures 28,62 31,702 27,196 39,699 42,768 9.69 
Finished manufactures 90,831 86,894 74,297 32,964 36, 25 0,128 
Total $195,085 $220,977 $173,560 $186,351 $179,586 $168,489 
— 10 —_—_—__—.—— 
PE TROL LEU M STOC KS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills 
Week Average SP.C. of Cracked Stocks 
Ended Daily Capacity Gasoline tCrude "Gaso 
1936 Runs Operated Production. Petroleum line 
Feb. 15 2,765 74.0 570 311,451 67,465 96, 967 
Feb. 22 2.850 76.6 ARN 319.968 £9,353 96 586 
a a Seer . 2,870 77.1 585 309,718 70,837 16,731 
Mar 7 2.725 72.9 600 72,281 15, 888 


tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ 
ing both finished and unfinished gasoline 


CRUDE OIL REFINERY “AC IV ITY “AND CRACKED GASOL AINE ‘PRODU CTION (18) 
(Thousands of barrels of 42 gallons) 


Crude Runs two Stills Motor Fuel Stocks — Cracked Gasoline 

Week P. C. of sAverage &§P. C. of Total "Unfin- Other Gas and Production 
Ended Total Cap Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. $Aver 
1936. Reporting Runs Operated. Gasoline Gasoline Stocks Stocks Reporting. Daily 
Feb. 22 89.6 2,656 76.6 58,597 y 95,325 95.9 18 
Feb. 29 89.6 2.674 77.1 60,881 6,391 +95,098 95.9 550 
Mar 7 89.6 2,529 72.9 62,109 6,607 94,255 95.9 565 
§$For per cent reporting only. ‘Amount contained in naphtha distillates. tOn new basis 














STEEL INGOT P RODU Cc TION (16) 
(Gross Tons) 
Approx 
No. Daily § % 
ily Produc Work- Pro- Cay 
1A ing duction Oper 
‘ies. Days. All Cos. ated 
531 27 106.353 48.04 
F 765 2 115.740 52.2 
N 2 38,141 26 110, 313 49.83 
\ 2 2,640,504 26 1 415.87 
M 2 2,635,857 2 14.10 
2 2,230,893 25 40.3 
2 2,270,224 26 39.44 
2 2.919.326 27 48.84 
2,829,835 25 51.13 
3,146,446 27 116,535 52.64 
3,153,247 26 121,279 54.78 
3,081,807 25 123,272 55,68 
86,234 33,425,576 311 107,478 48.55 
2,989,510 3,049,439 27 112,942 t51.46 
2,910,007 2,967,803 25 118,712 54.09 
ed for 1934 and 1935 by companies 
le 97.91% of the open-hearth and 
e Bessemer steel ingot production 
19 r 1934, based on annual capacity 
31, 1933, of 68,478,813 gross tons; 
for 1935, on annual capacity as of Dec. 31, 
68,849,717 gross tons. Calculated. 
13s -— —-—_—_ 
SHIPMENTS OF FINISHED STEEL 
PRODUCTS 
ed States Steel Corporation 
(Tons) 
936 1935. 1934 1933 
Ja 21,414 534,055 331,777 285, 1: 






676,315 583,137 


Fe 385,500 275,92 
M ur 668,056 


588.209 256.793 








591,728 643,009 
598,915 745,063 
578,108 985,337 
547,794 369,938 
624,497 378,023 5 
614,933 370,3' 575,161 
O 686,741 343,962 572,897 
N 681,820 366,119 430,358 
De 661,515 418,630 600,639 
x stments 
19,907 44,283 


7,371,299 5.905,966 5,805,235 
nent not yet available. 


— 
CHANGES IN 


PER CENT ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 

1936. 
ar.7. Feb.29. Feb.22. Feb.15. Feb.8 
ew ng 6.6 + 8.1 + 83 + 6.7 + 7.4 
Mid Atlat 11.3 410.3 412.5 410.6 +10. 
Ind Reg+ 9.4 +83 410.8 + 9.7 +101 
A t Cent 13.5 14.9 +4+14.9 414.6 412.8 
th States+10.4 410.2 412.2 410.8 +11:9 
M 114.6 419.5 424.0 +25.7 +26.7 
8.9 +114 415.8 +1314 +12.6 
S.4+9.8 +9.7 412.3 410.8 +10.7 


DOMESTIC SAL ES OF AU TOMOBILES 
(General Motors Corp.) 








lo Consumers 7 ones 
1936 1935. 19. 1935 

102,034 54,105 131 a4 75,727 

96,134 77,297 116,762 92,907 

126,691 132,622 

143,909 152,946 

May 109,051 105, 159 
June 137,782 150,863 
Ju 108,645 139,021 
Au 127,346 103,098 
Sept 66,547 22,986 
Oct 68,566 97,746 
N« 136,859 +t 8 849 
I 122,198 150,010 


278,996 1,370,934 


16 —__—_—__—— 
S AL ES OF AU TOMOBILES 
Motors dealers in the United 
and Canada, plus overseas 
shipments) 


wy BEADS ESALE 








1936 1935 1934. 1933 
158,572 98,268 62,506 82,117 
Fet 144,874 121,146 100,848 59,614 
M 169,302 153,250 58,018 
At 184,059 153,954 86,967 
134,597 132,837 98,205 
181,188 146,881 113,701 
Ju 167,790 134,324 106,918 
Aug 124,689 109,278 97,614 
Sept 39,152 71,888 81,148 
Oct 127,054 72,050 53,054 
N 182,754 61,037 10,384 
) 185,698 41,594 21,295 


1,715,688 1,240.447 869.035 


|) Ee 
AND COKE PRODUCTION (5) 


COAI 
housands of net tons) 
Week Ended 
*Feb. 29, +tFeb. 22, Mar. 2 
1936. 1936. 1935 
i; al 
10,040 9,873 8,903 
verage 1,673 1,673 1,484 
Penn.) 
1,590 1,488 970 
rage 265 270° 162 
ta 37 38 28 
rage 6 6 5 
STEEL SCRAP PRIC ES. (23) 
Per ton, at Pittsburgh) 
Week Ended 
Mar. 6, Feb.28, Mar. 8 
1936. 1936. 1935 
Heuvy melting, average 


1ily quotations 


$15.45 $14.95 $12.70 
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NEW YORK TIMES WEEKLY BUSINESS INDEN THE ANNALIST WEEKLY INDEX OF RECENT ECONOMIC CHANGES 
Flectric Cotton index SENSITIVE COMMODITY PRICES (1923 
ir steel Mill Power Automobile Lumber M Combined Without tWhole- Sensi- | Jan Feb 
1935 oading Activity. Production. Production.Production. Activit Index Cotton | sale tive | ) 1936. 1935 
Effectiv veiz 25 25 20 1) 1 100 | Stee! Price Price {| Industrial productior 6. 29.0 89 
Adjusted we 29 1 F ) ) 1.00 93: Scrap Zine Aver. Index. Index Consumer expenditur 96.9 93 


Week binded | Mar 913 7 81.2 113.8 71.4 | Department store s =. oe 
oan 4 , “ ’ a 4 Qa | Employn nt 50.1 ol 
Mar , De } : - 61 Payrol j ’ 

‘ .G 7 C 5 ) R65 & 
mas : 16 , Whole sale price 

1936 tCash farm income 
Feb Cost of living 
Feb 8 Construction contract 
Feb. 15 Monthly ind 
eng = Moving v 
Mar 7 73 : 

on , o 105.3 ¢ f 92 
For figures from Jar 192 > : ¥3 : 1—E ANNALIST of June 1933. page Mat ‘ 20.5 105.0 + 
773; May 11, 1934, page 7 July 13, 1934, page 55, « Dec. 27, 1935, page 900 M: 120.6 90 105.3 3.9 °92.4 


99.0 

99.6 
100.8 
100.8 
100.8 
101.8 
103.4 


whe 
1 OO met be GO et se my 
oo 
ASN 
° vs e + 
oN NIA 


NO&rnot to 


Ot ht pak pe ph php 


t 


t1924-26 ) includ \ € 
Revised ack r 3 see The 
ANNALIST l 158 
B For figures back t 2 f 1919 
« t S 3ureau of Labor Statistics Index see The Annalist of J 935 age 162 
0 -- 


1926—100) ce rerted t 9 2 , ¥ 
RATE OF OPERATIONS IN THE STEEL INDUSTRY iia ie ie Seen Oy Oe 


As Fstimat t — 


woe 


Pat et Pt eh Pet ft ft 


- 3a 
For figures from J: 5, 1932, t Cc p . , ; 
aener . . Amer. | we ge = ae yg DEPARTMENT STORE SALES AND 
, Iron & . Week . Iron Metal page 758, and Dec. 14, 1934, page 827 STOCKS 
Steel Inst pnd Ste ime f Age. Market (1923-192 
. — ms . Unadjust 
THE ANNALIST INDEX OF CANADIAN 1935 Seasona 
* 7 F390 Saies 
1936 BUSINESS ACTIVITY , January oY 
Feb 7 52 ‘e : 5 ret ‘ ! ve E Jan Dec Nov February 
Feb 7 57 53 ‘e 52 5 O4he o3 “e 23 od Freight carloadings 64.0 64.5 62.5 March 
Feb. 2 f 5s 3 eb. | 9! reb ae o3 web. | 3h 5: Elec. power production. 88.2 April 
Mar. : A ) ret Oe-s Feb. 29 24" o *b. 2 oe 5 Automobile production. .105.0 May 
Mar. { * 2.. 53. al 5544 } 5 Newsprint production 78.¢ June 
Mar. 16 I 5 Ma! { Mar. 10 5 é Steel ingot production 95.§ July 
Pig iron production 85 August 
- Copper exports 69 September 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) pe — 4 ae 
. ( 90.6 Novembe! 
Feb. 22. Mar. 2 (Includes only power generated by the elec- oD gece peepee es : . rbd ey 
} 1936 1935 tric light and power industry proper —— = on og wane mber. .7145 
Grain and grain prod. 36,677 27,144 29,125 ind imports. Does not include power aw cotton imports 1936 
= = - > 7 : er trae . : Flour production . : 
Livestock ; 12,731 generated by traction companies.) ‘attle slaughtered January 
Coal re 75,669 138,849 (Thousands of kilowatt hours) Hogs cleadiihared February 
: + . s sl 
Coke t ‘ 36 24393 riers pose 935 , ¢ Exports of boards&plks. 60.6 y § For department store ijusted for 
Forest produc 29 5 24,393 #,191 Ended : 1935. 19: 1933. ; Building permits 15.! ; ’ seasonal variation back ginning of 
Ore 5,504 046 5,236 | Nov. 30. 1,876,684 1,683.55 53,744 1,510, 3: Combi i 7 | 1919, see THE ANNAL Jan. 18, 1935 
Merchandise, ! ! 57,947 131,805 159,708 Dec 1,969,662 3 42 619.157 518.922 ombined index 78.8 page 162 
Miscellaneous freight.246,/20 201,390 225,481 aC 1,983,431 767, 644,018 563,33 " > _— | ‘ 
—— oe 2002005 1'787'936 1656616 1'584°47: THE COMBINED INDEX 39 
2,002 9 f 554,47: —_ ; . da 
loadings (tot.)..673,123 586,712 604,331 -c. 28.1,847,264 1,650,167 1:539,002 JANUARY, 1931 SUMMARY OF NEW CAPITAL ISSUES(2) 


BO 00 00 00 6D ite ie CO ND wm Ente te 


Car 
Week ended Mar. 7, 1936—Estimated total 1936 35 1934 193: | 1936. 1935. 1934. 1933. 1932. 1931. | _ (Thousands 
632,C00; corresponding week in 1935, 587,270 854 874 seo 78 563.678 OF &: Jan 78.9 S 4 56.1 36. r Totai Farm 4 U.S.Po 
7 oan a conan aay rrr gry Feb 72.5 } 6.5 76 } 1935. Corporate. Loan. } se s. Total 
Ji 970.5 2 646,271 ¢ ‘ 2. j 76.1 | 3E . 
22 3 ‘949 676 273 1624 846 "ORS Mar 5 76 52.9 68.6 79.1 | Jan 5,267 6,000 80,397 92,097 
CAR LOADINGS BY GROUPS Jan. 25.1,955 5 781,666 1,610,542 May ‘ 9 ¢ 52.8 3. 6 a ‘ 50.011 
y < 709 G7 OTF Mi 7,94: 7S 
Average Per Business Day, Adjusted tor ¢ 762,671 June J 
a. 952 476 763,696 51,535 i ¢ Tul 
Seasonal Variation », 15.1.950.278 760.562 ‘951 1. y yt y 
(Thousands of Cars.) feb. 2% 941,633 1.728.293 646,465 ‘ Sept 55.090 
c © 7.01 i »” ‘ oer ») Pal 
Miscel ae Forest ai tae vere {oo Oct 9. 8 69.9 57 6 29,795 85,262 
1935 laneo L. ¢ Coal. Prod'ts Mat ‘ I 724,131 1,647,024 1,38 Nov 3374": : + 69.9 Ses 15 O86 
January : THE NNALIST ay Dec 5. 3 56 69.8 73,003 15,000 
February 33,289 
qearen ee | 2c 66,738 40,290 
Mav ESTIMATEP AUTOMOBILE DEBITS TO INDIV IDU AL ACC ou NTS 
PRODUCTION (10) (Thousands) 


June 
New York 140 Other Total 


July 3 
August 193¢ 1935 1934 1933 Pad Bee: oa 8Excludi a 
September ; c 65,840 2 3 20,307 25,479 1935 City. Cities A6t Cities Pn erm s fro 
October 128 26 76 » 7 Ji OR ORO 5G 29% 30.239 29.096 Jan -+-. $14,997,490 § $30,062.803 eral Goverr 
November 3.8% 26.75 ¢ t 95.170 57, 34.293 33.616 Feb 12,548,669 +¢ 3" : 25,659,717 ’ “ oi 
Decembe1 r 7 00 2% 4 ‘ 28 86.455 ‘ 44.796 38.830 Mar .. 15,894,710 f 9,405 31,744,115 
: 85.790 73.5 56,693 33,292 | Apr 15,904,760 15.476.183 31.65 943 _ 10 
1936 “eb. 8 69,876 3 65,143 27,063 | Hiay awa it 14: 5,655 30,206,331 HOUSEHOLD ELECTRIC REFRIGERA- 
January 5.42 3 23.§ 5. f 75,170 2 63,794 24,927 une .., 5,914,¢ 31,581,403 rOR SALES 
February 27 5.5 2 4.5 Pe 2 62,813 2 71,047 26,684 July ‘ 16, 736, 780 5, 656. 33,393,538 (N 2 age 
b. 64.956 99 71,510 33.217 | Aug. - 14,732,308 15,643,255 30,375, 563 sing? 
Grain and sive I 7 84,7 1,973 73,645 18,270 | Sept : 14,014,162 5,126, 43: January 9, 76: 
1935 Grain Prod Oct 15,732,801 s : +3 February 
January r Nov . 15,541,948 16,802,128 32s < } Marcl ; 
Wahevary De 17,684,045 18,688,800 36,372,845 April 
March 1936 May 
pc 7,924,934 $17,499,165 $35,424,099 | June 
pow A 5,806,394 15,765,599  31.571.993 —_ 
July 7.168 Ra 34 Seubeanbes 
August rd Pee Ey, - — < - a : ’ 
Sepiember 66,41 $9.327,.248 |= VALUE OF THE POUND AND DOLLAR | aren 
| nnn OE 12'944'569 613 54158182 IN GOLD CURRENCIES | December 
December 43,343.539 ¢ 55,536,546 In old dollars of 25.8 grains, nine-tenths fine Tot 
‘ 38,252,907 9/227 :037 47,479,944 Week ended — Trance -t = nes 
1936 : 45,490,760  21.474.9 66,965, 705 — Saee <Seeaee Crnanee) amas 
January 2.1: N 43,391,362 12'885/226 56,276, 588 9: a, lew. Hise — - 43 
February Dec 48'781.834 14,210,205 62,992,039 op o 5 BRITISH EXCHANGE RATES ON PARIS 
- 60 2 60 : ’ (In francs—average r day) 
7 . — Total .$455,289,469 $141,397,239  $596,686,708 , 603 an : O5.< 19036 ss 
BOOT AND SHOE PRODUCTION (5) 1936 Mar. 7 60.3 60 re Ke _ 
(Thousands of Pairs) Jan.+ $40.852.658  $14.105.246 $54.957.904 Mar. 9- 60.4 60.: 
1936 1935 1934 1933 Feb 40,822,324 10.583.814 51,406,138 tBased on exchange quotations for France. 
January 32,391 29,564 26,041 22,717 Switzerland and Holland 
February 30,875 30,533 26,: 29 
. 24 998 5 5 y 5 —= 
March zs 54 ry AVERAGE DAILY CONSTRUCTION —— 35 
31,258 345060 32/96 CONTRACTS AWARDED (3) GOLD AND SIL VER PRICES 
27,334 28,544 34.86 (37 States East of the Rocky Mountains) Week ——— ae me 
32.274 28.394 Put End eae, anes 
August 37,243 35,624 Res Work an TT N ended — — 
4 ‘ > 249 . Vork and All No Feb. 1: London lent ury. London. N. Y 
September 33,909 28,184 = 31,2 1935. dential Utility Other Total. Days : P 
October 35,948 28,709 : f “ oa ba eae Te High 141s 35.30 35.00 20d 44%c 7 
November 7,715 23.852 23.6 Jan.. 861,931 1,707,896 1,267,631 3,837,458 13 22 Low ...140s 8d 35.08 35.00 19%d 44%c Wee k _onded High 
December 28,949 23,200 20,095 nn 7 55 ae sare 3,410, 813 2 Feb. 8 Jan. 74.968 
Mar ad, 63 ‘ > > w 
aes. 131 5O6'719 . ig ; 35.33 35 ' , Jan. 25 75.093 
Tate} 76 —= enn ene Apr..1,626,185 596,719 High ..140s 11d 35.3: 35.00 1913d 44%c a 75.09: 
Total 3,761 357,119 350,382 Mav 1'726 981 939 665 5 } Low 140s 6d 35.3 35.00 19\,d 44 c | Ae fo 032 
24 ; June. 1,993,304 361,432 | 25 Feb. 15: Web. 1 £9.069 
July . 1,860,462 191,115 , — exnn « 
SL AB ZINC (25) » a's se" oy High 140s 11%4d $ 35.00 20d 44%¢ Feb 
Aug..1,501,048 166,241 te 140s 6d 35.2 35.00) 191id po Fek 
(Tons of 2.000 Ibs.) Sept. 1.742.117 sOW S fe 35.2 35 19jid 44%c eb 


059,167 ¢ at * ‘ 
Stock Unfilled st. 2.119.242 276,169 7 715 5219 36 Feb. 22 Mar 74.902 
at Orders 7..1,587,808 2,723,212 7,524,600 = High 141s 2d 35.19 35.00 20 44% c¢ 
Produc ily Ship End of End of >.. 1,805,604 3,779,616 10 565,460 2 Low 140s 11%4d 35.20 a5 00 91i4 444hc - 

1935 tion Avee. ments. Month. Month Feb. 29 . MONEY RATES IN NEW YORK CITY 
Jan 35,218 36 35,538 117,685 25,993 , se A72 2470009 7 R278 RAR OR 43 —Call Mc ‘eicial ‘ 
Feb 33.494 1,196 34,903 116.276 25.816 E ‘oe. Saeees 2 i ¢ os aire ose 33 High ..141s 2d 35.: 35.00 19%d 44%c ” gga rans : hd al 
Sept 36,088 1,203 42,217 106,316 47,080 S08 2,008,426 2,122 eee Low 140s 10d : 35.00 19%d 44% c new sTime tCom. §Aq 
Nov 37,469 1,248 9,266 59,453 | eager wane te ee : | High ..141s 1%d 35.00 19! Ke c ) ” 1 
Dec 40,463 1,26 41 971 83,758 51.186 | ENGINEERING CONTRACT low i40e if : 35 44 an ° r tate Mar % 4 ; 

: —— AWARDS (14) | Mar. 9-11 Mar A 
jy 431,412 165,659 (Total per week, thousands of dollars) High 141s %d 35.13 35.00 19)1d Se at 10 

936 Tr sak aaeaied State & Low ...141s ~ 35.06 35.00 194d 44! > 
pan 9h oe? 249 - -. nag 4 ytd | 1936 : Federal. Munic. Public. Private. Tota) , 39.06 35.00 19 1%¢ Mar. 11 

eb 36,22 246 9. § 5.5 § 2s 4 

. seats Jan. 2% 1,120 34,095 35,215 1,521 36,736 ecchiacdin — ae i 

Jan 40, 631 54,726 95,357 7.177 102,534 | MONEY :S [NEW ¥ > a 
vs ee en | Jan. 16 2°113 49/268 51/381 3°333 54°714 7" wan 7 aw TORE CHET 
COST OF LIV ING (22) Jan 24'191 28149617047 45.543 ai ime Loans.— Prime Com’! Paper 
(1923=100) Jan 30,995 35,012 14,008 49,020 —-$Call Loans 60-90 Days 4-6 Mos 4-6 Mos 
Fuel Feb 29,556 35,779 14,257 50,036 a $Daily Daily Daily Da 
All Hous- Cloth- and Sun- : 564 24.799 ‘363 6.082 31.445 _ 1936 High Low Avze. High. Low. Avge. High. Low. Avge High Low Ay 
1935. Items. Food. ing. ing. Light. dries. | 57 33,534 34.391 13,667 48,058 ~ * Of 1. % 
‘ 2,228 24,460 26,6 3,272 34,960 % 
Jan. ..... 81.6 81.1 66.9 76.9 87.1 93.0 2,228 24,460 8,272 34.96 ~— § 

‘ 83.5 67 76 87 ar. ! 1,408 21,024 22.432 11,392 35,824 we ‘ 

“4 ae oe ee oS 3'916 21.317 25,233 23.423 48.656 | Feb 
— v 
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BUILDING PERMITS (11) 
1935 214 Cities N. Y. City 215 Cities 
$21,019,605 $5,806,663 $26,826,268 Jan $1 
21,783,459 52,908 27,636.367 | Feb 1 
33,616,684 | 
39,074,192 12 
37,960,830 1 
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: gre -—. GLY 2 iy ” ~ mae 4 ii 
FOREIGN EXC HANGE RATES WEEKLY  FOREIG .N EXC — E RATES DAILY 
(All quotations cable rates unless otherwise noted) ible Transfer Rates 7 were M i: Bar 
detection —_—Week Ended ” seninsinioeealiitinte Mar M ul Mar. 7 Mar. $ Mar. ] Mar. | 
Mar. 7, 1936 Feb. 29, 1936 Mar. 9, 1935 England: High 34.994 $ ss oe oa oot 
Par. Country and Unit. High Low High Low High Low Low . 4.95 = oe : onAt . 198% 4 97% 
$8.2397 ENGLAND (sovereign) $4.995% $4.98: $4.99% $4 98% $4.79%  $4.72%4 Last ......... oe rate ” Dee 06627 0665% 0665% 
8.2397 AUSTRALIA (sovereign).... 3.99% 3.99 3.9974 3.79% France: High 66t 66%, 06644 0662. 06644 06644 
8.2397 SOUTH AFRICA (sovereign) 4.991, 4.98%, 4.99%, ri gon, 4.7812 4.74 Low ++ Kg 066442 (664% 0665, 0664", 
06634 FRANCE (franc)..... OG6S%, — .06641 668%, .0666% 669% 063% Last .. . 0 203" 08024 0802" 0801. 0801 
08911 ITALY (lira). 020414 0801 .0804 0802 .0849 0839 staly : High.... 802 £02 0801  .0800 0800% .0800 
40332 GERMANY (reichsmark).. 4070 4058 oar 4061 4080 41065 Last | Ri 0803 080114 OR02 O801 0801 
-68057 HOLLAND (florin)..... 6877 6855 d 6860% 6874 A848 G aaa aw: Sileth 406 1067 1063 — a(4Y 4055 A056 
82669 SPAIN (peseta).............. 1385%,  .1378% 1386 13821, .1387% 1381 5 yg dillon ye 62 4058 4034 1046 4049 
1.6631 CANADA (dollar)f.......... 1.0012 1.0000 1.0015 1.0003 9981 Last id L06¢ 4067 4058 4049 4055 1054 
1695 BELGIUM (belga) .. i708 1703 17074 .1702 2372 2358 Holland: High : 27 S7¢ 6854 6865 6858 
32669 SWITZERLAND (franc) 3309 3290 3308 .3300 3298 3280 ow g S72 6832 6855 6849 
0220 GREECE (drachma) 00951 009514 0095%, .0095%4 .0095% .0Uu94% Last ay 3 6854 6865 6853 
4537 SWEDEN (krona)..... 2577 2570 «= .2578 = 25722471 437 | Belgium: High 8 ane iano 
4537 DENMARK (krone}......... 2232 2226 2233 2228 2141 2110 Ow : r 1701 1703 aaa 
4537. NORWAY (krone)... 2511 2505 2512 2507 2409 2374 _Last ..... 3990 39955 
23824 AUSTRIA (schilling).. 1902 1893 1900 1898 1915 i910 Switzerland: High + ty 3979 3092 
1899 POLAND (zloty). 1912 1903 .1912 1910 1918 1912 pod 301 : 39891 3295 3990) 
18 CZECHOSLOVAKIA (crown) 0420 0418% .0420 041914 .04231% }422 SCanada: Hizh 00 1 1.0000 1.0000 1.0000 
0298 YUGOSLAVIA (dinar) .... 0233 0231% .0233 0233 0232% 0231% ’ OW ae = MOK ( l 9994 1.0000 9990 
0748 PORTUGAL (escudo) 0458 0457 0458 0458 0437 0434 Last 1 1.0000 1.0060 9992 
0101 RUMANIA (leu)....... 0078 0076 0080 6078 0102% 0102 +Spain £2 1377 1379 1378 
2961 HUNGARY (pengo)......... 2985 2968 -2990 2985 3010 3002 tJapan 29 2907 2908 2904 
0426 FINLAND ~~ soemmaae 0221 02201 0221 0220% 0211% 02104, tArgentine (free inland) 271 2765 2770 2765 
618) INDIA (rupee).. 3777 3772 3776 3772 3624 3587 ‘Closing rates. *Demand vat 
HONGKONG (silver dollar). 3310 3270 3312 3310 4985 4720 
..... SHANGHAI (silver dollar) 3025 3000 3031 3025 4080 3825 SOURCE S OF DATA 
5000 MANILA (silver peso). 5032 5032 5032 5025 5000 4990 (1) Railway Age. (2) Comn ial and Financial Chronicle. (3) The F. W. Dodge Cor 
9613 STRAITS SETTLEMENTS poration. (4) Federal Re United States Department of Commerce 
(dollar) Singapore. . 9865 5865 5865 5855 5600 5562 (6) United States Department 7 Electric Institute. (8) The Iron Age 
84396 JAPAN (yen) ........... 2915 2906 2920 2887 2817 2795 (9) American Institute of Cram’s Automotive Reports, Inc 
1.6479 COLOMBIA (gold peso) 5300 5200 5325 5300 5800 5400 (11) Dun & Bradstreet’s The Wall Street Journal. (14) En 
1.6335 ARGENTINA, free inland 2775 2760 2765 2765 2587 2510 gineering News-Record Metal Statistics. (16) American Iron 
2026 BRAZIL, free inland : 0585 0575 0575 0565 0662 0637 _< | enw ee ql tes I nap tl Pg ment i 
i =a . (19) American ailway Ass i States Department o nterior. (21) Silk 
ano cae copes peso) pir — se — a4 — Association of America. (22) 1 Conference Board. (23) American Metal 
1751 URU rOUAT i la j 200 4200 4950 4800 8150 th Market. (24) Federal Reserve Bank of N 25) American Zinc Institute. (26) As- 
ie MEXICO ‘ peso). TRE 2785 2785 2785 785 TRS sociation of Life Insurance Pre mane nts 27) Bureau of Railway Economics. (28) Inter- 
(silver peso)t 7 — _—— — aati ste state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
~-Demand rate Institute. (31) Cotton Textile Institute *Subject to revision. t*tRevised 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages ot Group Leaders 








Cal 
Mar. 5 Mar. 6 Mar. 7 Ra Pints 

iiigh. Low. Last High. Low. Last rn Lew. Last. High. Low High 
90 stocks 60.7 59.6 60.2 61.1 59.9 60.5 5 59.5 60.0 61.1 58.4 59.5 
72 Industrials 198.4 194.7 196.6 199.9 195.9 197.6 198.0 194.8 196.4 199.9 191.1 194.8 
4 Steel 37.2 36.6 36.6 37.4 36.6 37.1 37.3 36 9 37.0 37.6 36.4 37.1 
4 Motors .- 113.7 112.3 113.2 116.6 113.0 115.7 114.5 112.5 9) 113.0 116.6 106.7 112.5 
5 Motor accessories. 59.8 58.7 59.3 40.4 59.1 59.5 59.0 58.3 58.4 60.4 57.4 57. 9 
3 Aviation 33.5 32.6 32.8 33.9 32.8 33.5 34.5 33.2 34.2 34.5 31.7 35.9 
3 Building 62.0 60.8 61.2 61.4 60.8 60.8 60.4 59.8 59.8 62.6 59.8 59.6 
4 Chemicals .. .139.6 138.2 139.6 141.8 140.0 141.4 140.8 139.6 140.2 141.8 134.2 139.6 
4 Nonferrous metals. 61.0 60.1 60.7 61.4 60.1 60.7 62.0 60.1 62.0 62.0 59.1 62.0 
4 Foods 41.5 40.9 41.1 42.0 41.1 41.5 41.7 41.1 41.5 42.0 40.7 41.2 
3 Tobacco 82.8 80.6 81.6 81.6 80.8 80.8 $0.8 80.2 .80.6 84.6 80.2 80.8 
3 Sugar 42.4 41.6 41.8 42.4 41.8 41.8 42.4 41.6 42.2 43.0 41.0 43.8 
2 Elec. equipment 64.8 64.2 64.2 65.2 64.2 64.4 64.8 63.6 64.0 65.4 61.9 63.3 
3 Farm equipment 68.4 65.8 67.6 68.8 67.2 67.6 67.4 66.8 67.2 68.8 63.2 68.2 
4 Office equipment.. 42.6 42.0 42.4 42.9 42.4 42.4 42.4 41.7 42.1 42.9 41.3 41.9 
4 Railroad equip’t 32.3 31.6 31.6 32.1 31.5 31.6 31.5 31.3 31.4 32.9 31.3 31.0 
+ Amusement 30.4 29.6 29.9 30.3 29.6 29.8 29.7 29.1 29.4 30.7 28.8 29.0 
5 Merchandise 43.8 42.8 43.5 43.7 43.1 43.3 43.2 42.7 42.9 43.8 42.2 42.9 
3 Rubber and tires... 33.0 31.9 32.6 34.0 32.4 33.0 33.4 32.4 52.8 34.0 31.3 33.4 
2 Liquor : 42.0 41.4 41.7 43.5 42.0 42.9 43.2 42.0 42.6 43.5 40.5 42.3 
4 Standard Oil 36.0 35.6 35.8 36.0 35.6 35.7 35.9 35.4 35.4 36.2 34.5 35.3 
4 Independent oil. 60.1 59.1 59.5 60.1 59.0 59.7 59.8 58.8 59.4 60.8 57.8 59.4 
8 Oils 96.1 94.7 95.3 96.1 94.6 95.4 95.7 94.2 94.8 97.0 92.3 94.7 
10 Rails 59.0 56.9 57.9 58.6 57.6 57.8 57.6 56.3 56.9 59.0 55.4 56.1 
8 Utilities 28.1 27.6 27.9 28.2 27.7 27.8 27.7 27.2 27.4 28.2 26.6 27.3 
These averages are a continuation of the weighted averages of 43 stocks Adjustment has been made 

change being made as of Nov 30 closing prices Eleven new groups have been added 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


25 Rails 25 Industrials. —50 Stocks. 





Week ended _ — —~ 
1936 High. Low. Lest. High Low Last. High. Low. Last. | 
Jan 25 35.29 33.17 34.86 198.79 194.79 197.82 117.01 113.90 116.34 
Feb 1 36.73 34.86 36.35 202.08 197.23 200.40 119,40 116.32 118.37 
Feb 8 37.48 36.08 37.05 203.89 198.98 201.96 120.68 117.53 119.50 
Feb. 15 38.36 36.97 38.71 204.27 200.66 201.91 121.56 119.13 120.31 
Feb. 22 41.26 37.78 40.76 204.08 199.97 201.22 122.09 119.03 120.99 
Feb. 29.. 40.78 38.61 38.85 201.33 195.60 199.57 121.05 117.12 119.21 
Mar. 7 10.63 38.74 39.57 207.95 198.90 205.21 124.17 118.82 122.39 
DAILY HIGH, LOW AND LAST | 
Mar. 5 10.63 39.63 40.19 206.99 204.04 205.90 123.81 121.83 123.04 
Mar 6 40.40 39.89 40.04 207.95 205.38 206.71 147.17 122.63 123.37 
Mar. 7.. 39.83 39.29 39.57 206.64 204.55 205.21 123.23 121.92 122.39 | 
Mar. 9 39.06 38.00 38.04 204.82 201.18 201.53 121.94 119.59 119.78 | 
Mar. 10.... ee 37.96 38.62 204.02 201.09 203.12 121.38 119.52 120.87 
Mar. 11. 39.30 38.39 38.95 206.78 203.17 205.14 123.04 120.78 122.04 | 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST ’ | 
Week 30 Industrials—— -z0 Railroaas—— ——20 Utilities———. 70 Stocks | 
Ended: High. Low. Lost High Low Last High. Low. Last. sast. | 
Jan. 18. 147.45 144.53 144.93 43.91 42.49 42.64 31.63 30.93 52.28 | 
Jan. 25 -147.91 142.77 147.01 44.53 41.91 44.06 31.50 31.43 53.28 | 
Feb 3. 150.86 146.25 149.58 46.52 44.14 46.10 32.48 31.83 54.53 | 
Feb 8....151.97 148.32 150.40 47.30 45.70 46.65 33.01 32.63 55.09 
Feb. 15. 53.67 149.72 152.40 48.88 46.57 48.76 34.08 33.76 56.45 
Feb. 22. 155.69 150.43 153.74 51.73 47.74 51.07 35.36 32.50 57.04 
Feb. 29. 153.94 149.08 152.15 50.95 48.30 48.5 32.76 32.11 55.87 
Mar 7 159.87 151.65 157.86 50.86 48.49 49.61 33.41 31:98 32.59 57.54 
HIGH, LOW AND LAST | 
Mar 5. 156. 03 50.86 49.62 50.33 33.35 32.81 33.07 57.81 | 
Mar 6 50.56 49.96 50.12 33.41 32.86 32.98 57.99 
Mar 7 49.93 49.28 49.61 32.96 32.48 32.59 bog 54 
Mar. 9 49.02 47.83 47.86 32.41 31.66 31.77 5.86 | 
Mar. 10 48.70 417.82 48.54 32.25 31.60 31.98 56. 52 | 
Mar. 11 49.19 48.16 48.82 32.66 32.00 32.31 57.01 | 





Shares Sold, New York Stock Exchange | 










WEEKLY TOTALS AND DAILY AVERAGES 
Week ended: AILS — —iND. & MISC.— rf TOTAL-—— 
1936. Total. Av. Daily. Total Av. Daily. Total. ae. Daily 
Jan. 25. 979,070 181,309 11,439,807 2,118,848 12,418,877 2,299, 792 
Feb Re 1,562,850 300,548 14,520,422 2,792,388 16,083,272 3,237,060 
Feb. 8 1,607,000 297 ,593 13,222,382 2,448,589 14,829,382 2,746,182 
Feb. 15 1,321,200 300,273 11,398,120 2,590,482 12,719,320 2" 890,754 
Feb. 22 1,805,570 361.114 17,496,876 3,499,375 19,302,446 3, 860,489 | 
Feb. 29 1,365,900 252,944 10,895,342 2,017,656 12,261,242 270,500 
Mar 7 912,910 169,057 13,704,240 2,537,822 14,617,150 3708 R80 
DAILY TOTALS 
DAILY - — _ Rt TO DATE.— 
Railroads Ind. & Misc Total. 1935 
198,740 2,391,500 2,590,240 7 37,838,849 | 
137,760 0,780 2,888,540 38,282,312 | 
80,760 391,370 1,472,130 38,570,402 | 
192,900 2,559,080 2,751,980 39,368,262 
189, 856 2.142'350 2,332'200 40,422'542 | 
162,490 1,909,600 2.193,190 41,497,762 
































BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Mar. 9 Mar. 10 ar. 1 (Par Value) 

Low. Last High. Low. Last High. Low aS | Week Ended 
58.1 58. : 59.7 58.2 59.3 60.6 59.2 60 Mar. 7, '36. Mar. 9, '35 
190.6 191.5 195.5 190.6 194.0 98.4 193.8 196.¢€ $12,031,200 $13,237,800 
ey 36. 2 .2 36 36.9 36.3 36 Tuesday 14,193,000 14,225. 400 

8.1 108.4 { 113.2 111.3 112.3 Wednesday 14,917,700 26,990,800 
56.5 f 59.1 58.1 58.9 Th E 14,629,000 17,631,100 
34.2 5 5.8 34.8 35.2 14,365,000 14,633,400 
58.2 6 99.6 59.0 59.4 S 7,374,600 7,407,600 
138.0 2 41.6 138.8 140 
59.9 2 61.8 60.7 61.4 eek $77,510,500 $94,126,200 
=s 1 41.4 40.4 41.1 ate 923,057,900 671,615,600 
ra 8 S12 79.6 90.0 | March 9 13,743,600 18,810,500 
621 - ; 7 Aa N 10 . 11,232,600 14,635,200 
67.2 7, 9 74 4 70 l 10,898, 200 15,215, 001 
40.2 - 1 412.1 41.1 . 
29 8 30. 97 30.1 30.4 30.0 NUMBER OF ISSUES TRADED 
28.1 28.7 27.9 28.5 30.1 28.7 29.7 é Weekly 
42.0 42.4 41.8 42.1 8 42.2 42 i ed Ad- De- Un- 
31.3 33.2 31.7 32.8 4.6 33.2 342 IE vances clines. changed. Total 
40.8 41.7 40.8 41.1 7 42 Mat 641 339 132 1,11 
34.3 35.3 33.8 34.7 & 3) Bete. 
57.6 58.7 57.0 57.9 6 58 395 “327 191 91 
¢ 91.9 94.0 90.8 92.6 4 94.2 396 357 171 924 
53.9 54.0 55.6 54.0 55.4 9 € 190 447 162 799 
26.3 26.6 27.3 26.6 27.1 1 93 709 107 909 
to preserve the continuity f 408 320 174 902 
563 178 150 891 
TEN MOST ACTIVE STOCKS AVERAGE NET YIELD OF TEN HIGH. 
Week ended March 7. 1936 GRADE cr ATL RD, AD BONDS 
1936. 1935. 1934. 1933. 1932. 1931 
Volume 3.61 3 T 4.31 4.57 6.22 4.19 
Curtiss-Wright 323,700 57 3.73 4.23 4.7 5.11 4.19 
Radio Corp. 297 00) 54 3.71 4.22 494 5.06 4.22 
General Motors 264.100 23 rm 53 3.72 4.24 5.18 5.01 4.18 
E. G. Budd Mfg 245.100 14%, 9 f 19 3.77 4.20 § 489 4.19 
Cuitiss-Wrizht, A 207 , 706 2014 4 
Consolidated Oil 199,500 5 —= }| 
Electric Power & Light.182,600 1 ¥V YORK TIMES STOCK AVERAGES) 
Studebaker Corp 176,800 334 BY CALENDAR WEEKS | 
Columbia Gas & Ele« 174,900 isl, 13, T T 250 || 
U. S. Steel 174,60 65% 
NEW YORK TIMES BOND MARKE T 
AVERAGE (40 BONDS) 
Indus Util m Net 200 | 
Date Rails. trials ities bined. Chee 
Mar. 5 82.85 97.92 91.01 88.65 | 
Mar. 6 82.89 97.82 91.00 88.65 | 
Mar : § 82.71 97.90 90.79 88.53 12 
Wk’'s rge., 40 bonds—High 88.65. low 8&8 
Mar a 82.09 97.77 94.90 88.11 42 
Mar. 10 $1.96 97.64 90.4¢ 87.99 12 
Mar. 11 82.19 97.64 90.46 $8.12 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 < @ || 
High- Second- 10 } 10C | 
Grade Grade Public 0 4 4 
Rails. Rails. Util Indus. Bonds rt 90 || 
Mar. 5 111.49 87.30 106.99 6.46 103.06 | 
Mar. 6 111.73 87.66 106.91 106.30 103.15 “Th = ] | 
Mar. 7....111.90 87.34 106.91 10651 103-1¢ : a Zi ~ 
Mar. 9 111.23 86.21 106.79 106.31 102.63 
Mar. 10 111.16 85.8) 106.56 106.23 102.44 
Mar. 11 111.28 86.36 106.48 105.98 102.52 5 
NEW BOND ISSUES 
(Thousands) T yo 
Week I 
Mar. 6 Fet R 1 
1936 1936 
Public utility $55,000 
Industrial 15.06 ; q 
State and munic. $9,394 17,770 $49. 864 Puls [S5 RAILROAD] 
Foreign 17,000 Md STOCKS } 
Railroad 104,344 2c 
Fed. Int. Cr. Bks 20,00 
Financial corps 750 
Total $131,488 $87,776 $69,864 6 « 
Year to date 682,522 551.034 933 B5i : r || 
BONDS SOLD ON NEW YORK STOCK C 
EXCHANGE a 
(Par Value) z 
Week Ended S 
Mar. 7, '36. Mar. 9, ‘35 e 3 
Corporation $57,508,000 $38.484 000 2 
U. S. Government 11,423,500 47,143,200 
Foreign ; 8,579,000 8.499 000 ito 
J 
Total $77.510,500 $94.126.200 
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j These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
' the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 
' 
——— E 0 R b | G N —<————= GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer. | Key Bid. Offer. | Key Bid. Offer 
Matured and Defaulted ARKANSAS (Cont. FLORIDA (Cont.): MISSOL RI (Cont.) - _ 
63 Arkansas Ret. Rd. Dist. 3s, 1949 80%, S81) 102 St. Lucie Co. (10M Ow 85 New Madrid Co oad 5s 90 
| Dollar Bonds and Coupons 52 Carson Lake Road Impvt. No. 6... 80F r 47 Sanford undep. 54s 22 pen So. Sie Be. 18 os - 
52 Cook Slough D/D, Jackson Co 53F 102 Sanford c/d (20M) 25 85 St. Francis Levee of Mo. 6s . 62 
52 Desha Co. D/D, No. 4 Ow 102 Sarasota c/d (20M) 28 
M. Ss. WIEN & co. 32 eee Springs a 70F = Sarasota catunie (25M) ” 32 
embers N. . Se C 58 nesboro Special Sch ist 74 9 Sebring c/d 6s 13F oe 
New York, N. ¥. Los Angeles, Cal. 53 Little Rock Special Sch. Dist 4.00% 107 Titusville Imp. 6s. a. 2, 
Bst. 1919 Teletype Connection 32 Little Rock Street Impvt Dists ow 11 Sarasota City actuals & ex-cpns = LOUISIANA and MISSISSIPPI 
85 Little F k Funding 1%s 4.00% 47 West Palm Beach c/d 6s 331g 44 
FOREIGN SECURITIES 52 Luxora Schools 5s 7 102 West Palm Beach actuals NPDCA ‘ MUNICIPALS 
SIGN SE (25M) 3 
Key Bid. Offer. 102 Williston past due APDCA ow Scharff é& Jones 
ale 4 . 2 Winter Haven (10M) 48 ‘ 
42 — 3a 2% LL oan ; ais ieee -. ‘* I LO iy IDA BONDS 108 Zephyr Hills 28 INCORPORATED 
3 Hugo ‘Stinnes 7s, a oO : GEORGIA: ATE T.NO.IBO TELEPHONE RAYMOND 1/89 
i. Si ai ca ce ataEa Pe is sce ee 4 Brunswick (City of) any issue OW... New Orleans 
N PIERCE . BIESE CORPORATION 17 Crisp Co. Hydro Elec. 58........ ow a L 
4 Thomasville (City of) any issue). ; ie » 
| Cc A N A if + A 4 JACKSONVILLE 4 Waycross (City of) any issue Ow : ' aay Pas oF 63F 
GOVERNMENT, MUNICIPAL & CORPORATION Tampa Orlando Miami ILLINOIS: 29 Atlantic City 62F 66F 
é E Cc U R + T I E x » oN 32 Chicago West Park Temp. Bd. Rec. OW . 29 Camden 5s, 1968 98 
N. +@ © a. Key Number 100. $2 Chicago & Cook Co. Tax W's. all 29 Cape May Co. 4%s 96 
Private wire connection between New York, issues ow = Gontiete. new ref 1 
Montreal a Toronto 29 Garfie unref 9 
ntreal and Toro FLORIDA: 29 Haddonfield 95 100 
ROYALSECURITIESCORPORATION 5 Alachua Co. R'B No. 1 ow KENTUCKY STATE 17 Lakewood early mat ow 
100 BROADWAY, NEW YORK  Sehuracele 6/6 S 121F 17 Lakewood Tax Rev. 6s ow 
19 Bowiing Green Imp. 68s, APDCA lér 29 Lyndhurst , 7 
RECTOR 2-6660. BELL SYSTEM TELE. N. Y. 1-208 > Bradford ¢ Rds ow .. 5% WARRANTS 29 North Bergen . 86 : 
—— 3 Brevard Co. R_B or gen. ref ow . —— — 29 Perth Amboy 95 99 
CANADIAN SECURITIES Se So Bee... +s tHe BANKERS BOND ©o. NORTH CAROLINA: 
; _ * oa = slay o. 4 No, q ng ai — se 
ar Wemlsten of Genade 2lg8, 1945 98% 951, 100 Columbia Co “Road 6s, 1956 {0 * epgreennng A. T. T. Tel 19 ‘Asheville Water c/d 4%s, *40 GoM 43F 
147 Dominion of Canada 34s, 1941 10014 100% Dade Count os — 50-60. 1 Investment Dept yey. F 17. Bertie Co. 44s 94% 
147 Dominion of Canada as. 1960 ore, 106 4 oe eae ‘Gonais pewes Gs, 1e0e-00. “Hay oy Thos. Graham LOUISVILLE Dae 17 Brunswick County G. O 3214F 
147. Dominion of Canada 5s, 1937 1044 104%, 108 Davenport co. ; 17 Carteret County G. O 20F 23F 
PROVINCIAL ISSUES: 17 Daytona 6s. 11 1/32 SCA. 72 <a 17 Cherryville G. O. 4T4F 
147 Alberta 4'4s, 1958 91 94 102 De Soto Co. Highway (10M) ow KENTUCKY: 17 Hamlet 5'48 and 6s 74 
147 British Columbia 41gs, 1969 98 99 107 De Soto County Roads 514-6s...... 65F .. 96 Ky. Bridge Rev. 3198, 1955. No. 9. .102% 103 OHIO: 
147 Manitoba 44s, 1951 10344 104% 19 Dunedin ¢/d 6s 16F 96 Ky. Bridge Rev. 4s, 1950 No. 1 103% 104 6 Ohio Municipals, any.............. OW 
147 Ontario 4%s, 1970 10914 110%, 100 Escambia Co. Road 6s, 1951 (long 6 Kentucky Municipals, any -.» OW 6 Cincinnati 4s, 44s, 414s, any . Ow 
147 Quebec 41,5, 1950 113% 1141, serial nos.) 109 4 96 Louisville Bridge Rev. 3%s, 1955. .104% 105 OREGON: . 
147 Saskatchewan 4s, 1957 93 94 7 Everglades D’/D e/d 6s 27 19 Port of Astoria c/d 5s, 1942 (5M) STF 
CORPORATION ISSUES: 102 Fort Pierce Iniet (10M) ow Ms stb py. 
147 British Columbia Power 51s, 1960. 106 107 iss pm (City of) 5s 12 . KENTUCKY MUNICIPALS 
‘o phone 5s ) 7) > EE sco secccccce °° : 
2 oC Sens ae "on IL Hialeah c/ds & actuais APDCA.... OW :: LOUISVILLE SECURITIES Prompt Bids for All 
147 Calgary Power 5s, 1960 102%% 103% 197 Hialeah Improvement 6s 29F — . Ta ua 
147 Canadian Int'l Paper 6s, 1949 871, 8st, nee Ary Barbor ° +» 34 TEXAS MUNICIPALS 
147 Canadian Light and Power 5s. '49.101%4 1024 my peat a A RROD 36F 
22 Canadian Utilities 5s, 1955 93 94 100 Jefferson Co. Road 58, 1945-50... 103 ~. . Mn \ ry s) 
22 Dominion Gas & Elec. 6igs, 1945.. 90% 91% | 100 Lake Wales c/d 6s err: ae NEWMAN & CO. 
147 Donnacona Paper 514s, 1948 81% a) = — Rte ng oy ay & c/ds So FO ESTABLISHED 1885 SAN ANTONIO, TEXAS 
» Price Power 6s, 1966 05: 53 ake Worth c/d 6s Sek . 
i oa Be P ama a3 .— seas 108% or 102 Lake —_ c/d (10M) | LOUISVILLE, KENTUCKY L. D. 323 A. T. & T. Teletype 
147 Fras ‘o. 68, 1950 104 e Sedesccrcccececesooe a . A. @. ; 
147 Groat’ Lanes Pager 6s, 1950 44% 451, | 108 y pn Worth inlet Dist. <.....2000 69 mo 5.4.8 
147 Int'l Paper & Pow. of Nfid. 5s.’68.103 1031, : ~ Ao . aad TEXAS: 
al “ . f 100 Madison County Road 5s, 1952....107 > Y . 2 76 - 
onal iS 955 ( ) 
Hat imernatlonal, Pomes Oe 1008." 100 | ME Manatee (Clty be) erde'S ects: "Oe iw ECORSE, MICH. Hy Alone re, 98 tr aya 
147 Price Bros. 6s\ 1943 12 113 1 Manatee City imp. 6s 7 School District No. 11 SM) : eciancanceee we eee 
147 Restigouche Co. 48, 1948 100 : gh lr lie 3st rscacheste acmintinage 99 Angelina Ga. fog 5s.) OW Ow. 
147 Saguenay Electric 514s, 1953 97 Ml ie SEER SES Aa teaneeseeseese > 25 Archer Co. Road 5s, any “ 101 ‘ 
11 Miami Cert. of Ind. 2 BW ’ . . 7 
‘ ‘ . D : : stin Co. Road Dist. (10M Ow ; 
U. S. GOVT. AND MUNICIPAL BONDS = crn Sheets estate. ‘ ooone = >’ WHITLOCK, SMITH & Co. = a ray —e , ‘ ( Bw 
ALABAMA: . 107 Oklaloosa County “Roads 70F ° 1446 Penobscot Bidg., Detroit, Mich. 4 ee See ee pg 50 .103% - 
$ Alabama’ Counties, all issues...... OW ;. | 47 Okeechobee Go. Hway 680’. OW Cherry 4900 Hi Gamecen Oo. WED tay... 5---5-5 OW 
; — a all issues. ... pad . — qeanee co. Eaawas 58, 1945-55... 1021) 17 Cameron Co.Rd.ref. 5s, Ser. C to G 72 75 
4 Decatur (City of), any tsaue. ow 187 Osceola, County Roads). Gtr . ono 17 Childress G. O. 5s (10M) 84 88 
4 Dothan (cit fa Peed - Mee ae ke vtrecee OF Sas Benton Harbor Waters 3.00% 2.75% 17 Cisco Ref. 1974.. 24 8626 
& Sentevitie | Sy of y issue...... ow 1e2 Pall 2 SS , wr” 3 Berkley Generals . Pr 30F $8 Colorado Co. Road. ow 
untsville (City of), any issue.... 02 alm Beach Co (10M) . : ow $1 Dearborn Twp. S. D. No. 7 rfdg-. 5.00% .. 25 Collin Co. Road Districts ow 
107 Palm Beach County BPI 60 62F 31 Ecorse rfdg. :. 96% 100 $0 Corpus Christi, City of, D/O..... OW 
all — — | ee 5 County Rds. & Schools OW Sas 31 Hamtramck Waters . +00 -4.25% 4.00% 17 Corpus Christi Seawall 5s 97 
 Soeedte oan ona Roads (1925)... ... 80% $1 Highland Park School Dist 3.75% 3.50% 17 Duval Co. Special Road 5%s 5.25-1 
ARKAN SA ~ I Falmetto cds and actuals 19-20% .. 31 Monroe County Roads. wma ee 30 Duval Co. Special Road 514s, 86% 
ae aH ange ey na ad . oe 31 Wayne Co. Airports 4%s, 1938......2.25% .. | aid ...... _— 70% 
Municipals 7 Puan ee hie oe oe : 31 Wayne & Macomb R. A. D. No.475.3.00% .. 25 Ellis Co. Road Districts ow 
7 Pinellas Co. R/B & S/D 4s ow BW $1 Wayne & Macomb R. A. D. No. 17 Fisher Co. Rds. 5s Ser. F ‘ 91 
Bought—Sold—Quoted 11 Punta Gorda actuals APDCA...... 15F 4 481, Wayne portion 2.50% 38 Frio Co. Road ow 
19 Punta Gorda Imp. 6s, APDCA 1514F ‘ cae 88 Goliad Co. Road.... ow 
SCHERCK, RICHTER COMPANY I9 Palmetto c d 6s cpbeK “hk 20F Se Harris Co. pone cpn. to 1942 pad 
Landreth nl . = = oud actuals APDCA . . 2 5 Harri Co. Road. . ow 
Paar teats, ——. 100 St. Johns Co. Road 5s, 1946-56 97 M I Cc i a G A N = Hidalgo Co. Spec. Rd 5i4s, 9 Aid ‘ 95 
A 7 MU NICIPALS CORPORATIONS 17 aoe ea Co ee kad oa - 
> . 60 idalgo Co > No. 1 bonds 
ARKANSAS: — oar ctive Market _ BEAL ESTATE 60 Hidalgo Co. D/D No. 1 Ref, wis... 34 
§--f--— a 4148 arth 9214 in all Humphries, Angstrom & Company 60 Hidalgo Co. R/B 2/5% Ref. Wis. | 
45 Arkansas Hway.. A, 44s 91° 92 FLORIDA Members Detroit Stock Exchange 60 Hidalgo Co. R/B 2-4%% Ref. wis.. 37 
52 Arkansas Highway Ref. A 41s 93% Detroit, Mich 60 Hidalgo Co. R/B 2-5% Ref. bds... 60 
Z vay bY 931, 9414 sot ° >) 2/5% 
ep et RY OB Municipal Bonds Bell Teletype DET” 352 © ey & le. Be. We he 
32 Arkansas Highway Ref. A 5s” tt 9513 THOMAS M. COOK & COMPANY a 60 Hidalgo Co. Perm. Imp. 2/5% Ret. 
ansas way... A, ° . g 2 ee) WEST PALM BE ACH, FLORIDA MISS : wts. ($ enom.) ) 
52 Arkansas Ref. 3s, 1944. S41, 85L, 7 85 Andrew-Nodaway D/D 75F 60 Hidalgo Co. Perm. Imp. 1-4% Ref 
32 Arkansas Road Ref. A 3s, 1949 81 R11, A. T. & T. W.P.B. 82. Long Distance 8188 85 Cassville Waterworks 5\%s 100 OE nssctenese a the 31 
The number at the left of the firm name identifies it with the 1. Tee number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
1—H. D. eS & Co., Il Broadway, N.¥.| 16—Burnett & Van Tuyl, 60 Wall St., N. Y. La Salle St., Ganege- Phone Andover| 58—C. H. Berets & Co., Inc., 120 Wall St., 
Phone Digby 4- 1389. 27 State St., | Phone HAnover 2-6622. Teletype Bell 242 T.T. N. ¥. Phone ANdrews 3-8732. A.T.T. 
ecten, | one CApital 895 See Sys. NY 1-1499. 35—Philipson & Co., 219 Genesee St., Utica, Tel. NY 1-632. 
age a | N. ¥. Phone 4-2159. A.T.T. Tel.| 59—Putnam & Co., 6 Central Row, Hart- 
17—Steelman & Birkins, ‘ee Broad St., N. Y. utna ” , 
2—Edwin Wolff & Co., ae Beoad St., N. ¥. . Ph. HAnover 2-7500. A.T.&T.NY 1-211. UTI.-18. ford. Phone 5-0151. 
Phone HAnover 2-24 See Front | See Front Cover | 36—Lancaster & Norvin Greene, Inc., 30| 60—Th 4 Ranson-Davidson Co., mores 
$—David | R. Mitchell & Co., 20 Broad St.,| '%—Chas. W. Scranton & Co., 209 Church ham ee Se eee if 186A. T T. Tel. AWICH 12, — 
New York. Phone HAnover 2-0727. | St., New Haven, Conn. Phone 6-0171; w. kK. ° , es—Stifel, ht & Co.. Inc., 105 
4—Milhous, Gaines & Mayes, 310 Webb! N. Y., CAnal 6-4392. ie as ee SS a Ad St., Chi Ph State 5770. 
- 2 . . | merce St., San Antonio. Phone Fan- jams St icago. State 
Crawford Bldg., Birmingham, Ala.| 19—-Edw. Brockhaus & Co., Union Trust| nin 6241: L. D. 537: A.T.T.Tel. SA.13.| 65—Loewi & Co., 208 E, Mason St., Mil- 
Phone 3-6181. A.T.T.Tel. Birm’ham | i! x Cincinnati. Phone L. D. 83;| 4, coc HB Phillips & Co., Packard Bld waukee. Ph. Daly 5392. See Page 423 
e. i) Welnut tie A Bevery | A f. « T. Tel. CIN. 385. Philadelphia. Phone Rittenhouse 0990: Peewee. Tenenbaum & Harris, Inc., 
Atlant PORT a 5 bebe . 20—B. E. Simpson & Co., 828 17th St., | Race 4994: N. Y., REctor 2-4176. A. T. 71l Boatmen’s Bank Bidg., St. Louis. 
=. . |  Seaeege Laura St Denver, Col. Phone Keystone 5227; | T.. Tel. PHILA. 34. ext Se ae Oe: 
Jacksonville, Fla. Phone 5-090. mee Faye DvE & 2—M.S. Wien & Co.. 25 Broad St..N.¥-| 9¢ The Bankers Bond Co., Inc., 4th and 
6—Westheimer & Co., 326 Walnut St., 21—MacPherson & Co., 61 Broadway, N. Y. Phone HAnover 2-8780. A.T.T. Tel. Market Sts., Louisville. Phone L. D 
Cincinnati. Phone Main 0560. 211 Phone BOwling Green 9-7460. NY 1-1507. See above. — 238-239. A.T.T.Tel. Lsvl. 14. See 
E. Redwood St., Baltimore. Phone| 22—Chandler & Co., Inc., 1,500 Walnut St.,| #—Robinson & Co., Inc., 120 So. La Salle above. 
? Plaza 7100. : Philadelphia, Pa. Phone Penny- _St., Chicago. Phone State 0540. | 99—Hoit, Rose & Troster, 74 Trinity Place, 
7—Mitchell, Herrick & Co., 700 Cuyahoga packer 5500; N. ¥., BArclay 7-1638. 44—Easland & Co., 49 Pearl St., Hartford. | N. Y. Phone WHitehail 4-3700. See 
. | Fy’ ; 
Bids. Gevetnnd.. * MAin 640 23—Smart & Wagner, Inc., 415 W. Jeffer- | Phone 2-0151; N. ¥., CAnal 86-3250; | Page 423. 
5-5, sEV a son St., Louisville. Ph. Wabash 4191. | A. T. Tel. Hfd. 27. See Page 423. | 100—Plerce-Biese Corp., 1,608 Barnett Natl. 
8—Robert Garrett & Sons, South and Red-| | , ak cal ae 47—-Edw. C. Wright & Co., 49 Wall St., Bank Bldg., Jacksonville, Fla. Phone 
wood Sts., Baltimore. Phone Plaza| 25—Beckett, Gilbert & Co., First National , - ce ° 
4 ' | N. ¥. Phone HAnover 2-1166. 5-3680; L. D. 47. A. T. & T. Tele. 
7600. | Bank Bldg., Dallas. Phone L. D. | Herb ‘ JKVL 181 See above. 
10—Edw. D. Jones & Co., 810 Boatmen’s | 402; Teletype DLS 187. | = nee | P Pg SA $e: Prd = 102—Thomas M. Cook & Co., Drawer B-4, 
Bank Bldg., St. Louis. Phone Central| 26—G. L. Obrstrom & Co., Inc., 40 Wall | Race 2511: N. ¥.. HAnover 2-4120. West Palm Beach, Fla. Phone 8188- 
og A.T.T. Tel. STL 593. See Page | St., N N Y. Phone ANdrews 3-3607. | 529-—Scherck, Richter Co., Landreth Build- 8189. See Above 
11—Municipal Bond & Finance Corp on Pogo ee 8. BN. Y.| ing, St. Louis. Phone Garfield 0225. | '7—Corrigan, iiilier $ Ce.. one LoEst and 
fa =e Ra, en, aS a 29—R. F. Meeks Co., 50 Pine St., N. Y.| See above. Bl dg. er P tw Phone 3-2137 and 
$2ehe a ; eo er ene JOhn 4-450. 53—Walter R. Bass Co., 115 W. 4th St.,| 193 peg & Ge’ Maree Baa iW —_ 
2—Baar, Cohen & C Montgomery St 30-Newman & Co., South, Texas Bank Little Rock. Phone L. D. 6; A.T.T: Beach, Phone 7 2 aden 
Jers City. TR REeto ” 4920. Bidg., San Antonio. Phone Garfield Tel. L.R. 11. ach, Fla. oY 7123- 
ersey City. Phone REctor 2-4920. 0313; L. D. 323. See above 5S ‘ons | 42-Randolph & Co.,.2 Rector St., N. ¥. 
Bergen 4-345. A.T.T.Tel. JCY 1596. . : 55—Seybolt & Seybolt, Inc., Third National Phone Digby 4-2960. A. T. & T 
See Page 423 31—Whitlock, Smith & Co., 1446 Penobscot Bask Blas- Springfield, Mass. Phone | Tele. N. Y. 1-158. ‘ : 
14—Coburn & Middlebrook, 100 Pearl St., ~~ ~rces Phone CH 4900. See | 4-3111 | 147—The Royal Securities Corp., 100 Broad- 
Hartford, Conn. Phone Htfd. 7-326: GSSuS. , | 56—M. J. McHale Co., 115 Broadway, N. Y. | way, N. ¥. ©. Phone REctor 2-6660. 
a Wis BArclay 7-1696 32—Enyart, Van Camp & Feil, Inc., 39 So. Phone BArclay '7-3290. See above. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) REAL ESTATE SECURITIES (Cont.) GUARANTEED RAILREOAD STKES. (Cont.) i eeenentel - 
Key. Bid. Offer. | Key. 4 Offer. | Key. Bid. Offer. Cooper River Bridge 6s 
TEXAS (Cont.): 96 Speed Building income bonds.... 63 2 Cleveland & Pittsburgh 4 491, 51lg i i 
25 Lamar Co, Perm. Road 5s......... ow .. 8 Springfield Chain Store Term.6s, "39 ‘Ow oe 58 Hannibal Bridge com, 8) =—s «9 a age | Bridge 6%s 
30 Live a ae ae... ;. 97 is 8 Toronto Chain Store Term. 6s, "38. ow... 2 Illinois Central leased line 64 664% allas Ry. & Terminal 6s 
La. 2... ................ oF |: 56 Waldorf-Astoria 7s, 1954, rec..... 22% 23% 2 Lackawanna R. R. of N. J eee 80 H. D. KNOX & CO. 
88 Madison Co., Series - ee .. 97 3 2 Morris & Essex 68 pay Members N , 
60 Mercedes 1-5%% Ref. bds......... ie RAILROAD BONDS 2 New York, Lack. & Western 97 Bie “ttn see 
$8 Milam Co. Road Dist; 1950 or under OW. 21 Aberdeen & Ashboro R. R. 5s, '40. 12 2 Northern Central 95 = 100 New York Boston _ 
17 Nueces Co. Rd. 5s and 5%8..... =~ a S Ameticen Betis. Trent Beuip. ts OW 2 Pittsburgh, Ft. W. & Chi. com....165 = 17 Tel. Digby 4-1389 Tel. CAPitol 8950 | 
30 Nueces Co. Road 5s........... coca ae 21 Bedford Belt Ry. 5s, 1938...... 2 Pittsburgh, Ft. W. & Chi. pf 177 =: 181 T & T. Telet : NY 1-86 
3@ Nueces Co. Road Sigs... ..00.. 0. 98s. $2 Chicago & lil. Westn, 62, 47ungtd. 95 2 Rensselaer & Saratoga 109 112 _—— otek y pe = 
17 Pharr eRe a erctnassseer ree a Chi., Milw. & Gary 5s............ ; 29 3 * pa Bridge Ist mf. : 145 150 
Port ‘Arthur Se REF ow .. Ga. Southern & Fla. Ry. 1st 5s, uis Bridge Co. 2d p 7 75 PU » 3 (C 
n Port Arthur Seawall 5s PEROT 450-2 .. sees seccseee Bi 65 2 Tunnel R. R. of St. Louis. . 145 = 150 K a a a 
17 Quanah 5s and 5%s............... 84 ae 10 Southern Ill. Mo. Bridge 4s, 1951.. 88% 90% 2 United N. J. R. R. & Cana! 252-256 ey Bid. Offer. 
> ri > 
He ~ —-y “gy aaa ow - INDUSTRIAL AND MISC. BONDS. JOINT STOCK LAND BANK STOCKS | % Mladic West UU nem 
17 San Antonio 34s ISD 1951....... « «» 3.00-% 99 American Type Fndrs. 5s,’50, w.i..111% 112% OP ANNO, «i vcicodicss aeara iota ae 35 65 Milw. E. R. & L. 6% pf. (1921).... 86 89 
17 Sweetwater short bds............. 93 a 99 American Type Founders 6s, 1940.. 98% 99% i ree ee ae 38 43 2 Missouri Kansas Pipe $5 par.... 4\o 4%, 
17 Titus Co. Rds. 5i4s............ --» 90 ee 99 American La France 5lgs, 1936. 41 421, 43 Atlantic .......... 35 50 142 Mountain States Power Castes SB 4 
25 Upshur Co. Road............-.+4+- ow .. 99 American Mach. & Metals 4s, '43.. 981% 99 17. Burlington .......... ey ere 70 18 New Haven Water................. 81 82 
GF Weslnco G. GO... .cccccccccccccccce 43F 99 Arnold Print Works 6s, 1941 . 55 57 48 Burlington ......... 60 6: 36 Oklahoma Nat. Gas, com. & pf.... OW BW 
33 Weslaco ore eeeeee a $35 Associated Laundries 61s, 1942... 30 35 no ay tek cae 68 56 Republic Natural Gas com........ 3% 3% 
|17 Wichita Co. 4-68 WID No. 1...... OW .. 22 Atlas Pipe Line 6s, 11/1/45........ 98 99 25 Dallas ......... Beis 69 73 18 So. New England Telephone........147 149 
‘17 Wichita Falls G. O., any........... 76F 70F 99 Barnhart Bros. & Spindler 6s, ’35. 95 99 A eaetiaaael eet 68 72 59 Southern New meee Telephone. 148 | 150 
17 Wichita Falls ISD, any........ voce 85% ee 23 Bessemer Limestone & Cement 6s, SS aeeeeeraniesg: ne a 6 10 55 Springfield Gas Light...... 16 17 
25 Williamson Co. Road, any......... re) is era ierernns 7 3: RR ye te aaa laced ce a 87 55 Western Mass. Cos.......... .» 35 36 
38 Yoakum Schools (5M)............. Ow 56 Budd (E. G.) Mfg. 6s, 1941....... 94 97 48 Des Moines .. 82 87 y peer Hr 4 7 ~ pf.. -2 100 
WEST VIRGINIA: | SS Ganirat paper aes. ns. go | $F Pace Qlerigase Holding Gorp.'"""" 19 —— 
e . : P8t Carolina ....ccsccseses eee 4 a 
6 West Virginia OE GOR cccisce ow .. 7 Cleveland Secs. Co. 6s, ser. : aig 38 5 48 First “oan ivioke 94 o8 
r a a 1 
JOINT STOCK LAND BANK BONDS ob Semeeet ae se ek OS |e comet ....:-:.-- re “ow Bw Shell Union Oil } 
Bi CIN Siirncsmeotisnccassccans 100 ee ee ee oe 43 Greensboro ...........-- — Oliver Farm { RIGHTS 
onsumers Credit Serv. 6s, ; BE BMMOOED cccccctcccocccccveseoe . 13 
99 Continental Roll & Steel 6s, 1940.. 88lg 89% 17 New York CRRAekagusicecusereseud 22 26 ~~ 
WATER BOND 3 Credit Service, Inc., 6s, 1948...... 61% 62% 17 North / AIRS FETE: 25 27 
Egy ie eee BE 2! eS 3 LO EW! 4& CO 
ee Oc i B, BEBE. .ccee eocse 
AND PREFERRED STOCK 99 Follansbee Brothers 5s, 1947. ¢/d.. 61% 62% iy ee eauanaee 53 Fy ILWAUKE ” 
BOUGHT—SOLD—QUOTED 99 Follansbee Brothers 5s, 1947..... 63 65 17 Virginia Carolina ...... aon ae 30 TELEPHONE 
. 36 Gair (Robert) 6s, 1972...... : 101% 103 Ee: VIRGO cccsccss jnadesesdosesnvee AL % DALY 5392 * 
GLOHRSTROM & CO. 41 Gair (Robert) 6s, 1972............101%8.. 43 Virsinian .......... g 
— ome OO@ORetED 7 ———s Stamping 64s, 1942.... _— - ae Se 
99 Grocery Store Products 6s, 1945... 841 a 
ae $6 Hoe (R.) 6s. with & x sik....... OW B ACTIVE MARKETS INDUSTRIAL STOCKS 
jetype N. Y. 1-521, Phone ws 3-3607 $5 Jamestown Table 6s, 1942......... OW .. | 44 Acme Wire CO.......0.seeeeeeeees 44% 45% 
7 Joseph & Feiss 5s, 1943...... sO INVESTMENT TRUST SHARES 85 Albany Packing pf. & com: ....... ow 
99 Kelsey Hayes 6s, 1948, conv.......115 118 | 36 Allendale Corp. pf. & com......... ow BW 
WATER BONDS 16 Kings Co. Refrigerating 1 lst 6s, '42 78 80 MINING STOCKS 22 American mare Rubber pf ae 102 104 
99 Lukens Steel 5s, 1955. EERE 891 i4 American Hardware .......... - 37% 38% 
26 Alabama Water Service 58; 1957... 97% 98% 2 | 5S : - 71 A 
eae ee eet Nag GI BS | FS Menge! Co comy. ts, i900 So ccauia 45° | (BAAR, COHEN & CO. || i smetean gerawane os Be 
142 Lexington Water Pr. 5s. 1968. 98 99 42 National Radiator 5s, a Sim 9 3x 39 Members New York Stock Exchange | i Am. Zinc, Lead & Smelt. Pf. c/a 66} 
26 Monmouth Consol. Water 5s, 1956. 99%4 100% 16 North American Cement 614s.'43.. 4 ma 120 Broadway 1 Montqemsery. St., | 20 Bell (Tom) Royalty .......... agene, aa 15 
26 New Rochelle Water Co. 5s, 1951.. 93 95 TS iecth Aaeeien Gomeat Gn'SS. S9uF 295F New York. Jersey City, N. J. | i2 Barnsdall Refining ...........-.- - 
26 New York Water Serv. Co. 5s, ‘51.100 100% | 39 Pickering Lumber Co. 6s, 1946 .... 264 Zt} $ Beneficial Industrial Loan pt "il s2* said 
142 New York Water Serv. 5s, 1951....100 100% 20 Rocky Mountain Fuei 5s, 1943 .... 27 eee 82 Central Republic Co. (Chi.)....... 24% 25% 
26 Ohio Cities Water 5is, 1953. -- 91% 93 10 Roman Catholic Archbishop of INVESTMENT TRUST SECURITIES 55 Chapman Valve com.,............ 2215 23% 
26 Ohio Water Co. 5s, 1955 96% 97% Manila 4s, 1938 eer 56 58 55 Chapman Valve pf..........cce008 125 z 
26 Oregon Wash. Water Serv. 58, i957 8814 891% 99 Scoville Mfg. Co. 514s, '45 ....107% 108% 17 Affiliated Investors + 1949..... 84 90 55 Chemical Paper pf.. 60 
26 Penn. State Water 5%s, 1952.. 101% 102% | §5 Smith (L. G.) 68, 49 ............102”.. 17 Affiliated Investors 15% 16% 6 Cincinnati Local Stks.........-.-+- OW 
26 Power, Gas & Water 5s, 1948..... 864 «Ci«‘“ 99 Spang Chalfant 5s, 1948 ... 104% 105y 17 Aldred Investment Corp. 4148, 1968 64 59 Colts Patent Fire Arms........... 65 66 
26 Roanoke Water Co. 5s, 1950...... 93 oF 99 Standard Textile 64s, 1942 .... 16 19° 17 Aldred Investment Trust 4%s, '67. 71 73 55 Consolidated Dry Goods com 2 
26 Scranton Springbrook Water Serv. 9 Susquehanna Silk 5s. 4938 | ; 244%, 25 17 Aldred Investment Trust com. 1 ee 55 Consolidated Dry Goods pf iaesex 
ere penne egapreint 96% 97% S an tame fea Weekes 7. 1987 oo 17 Alliance Inv. Corp. 5s, 1949...... 98 100 $5 Coon (W. B.) Co. pf. and com..... OW 
26 South Bay Water Co. 5s, 1950..... 83 84 7 Van Sweringen 6s, 1935 OOF .23F 17 Alliance Inv. Corp. com. tose 8 4% 20 Cow Gulch Oil Co.............0065 36 41 
26 Union Water Serv. 5%s, 1951......102 103 7 Van Sweringen 6s, 1938... ||) 90F 23F 17 Alliance Inv. Corp. Pf..........06+ 70 +s 12 Cresson Cons se 
26 Water Service 5s, 1942.......... .. 91 «95 99 York Ice Mach. 6s. 1947 “97% gi 17 American British & Conti, ‘pi... 41% 43 20 Cresson Cons. 
26 West Va. Water Co. 5s, 1951...... 102 103 petee id “| 17 American Capital Corp., ‘A’ com.. 7% 9 $6 Dennison Mfg 
BANK BONDS 17 American Capital Corp. ‘B” com. 1 1% 20 Denver Tramway p 
— ; 17 American Capital Corp. $3 pf.... 35% 37 x 
Sec ti f th PANAMA: P 6 Egry Register, A 
urities 0 e $ Natl. Bank of P 7 17 American Electric Secs. part pf... 4 5 55 Farr Alpaca ’ 
Utilities Power & Light System oe Sa ae ee Sek Se 17 American & General Secs. "A"... 124 .. 55 Fiberloid Mfg. .... 
BANK STOCKS 17 American & General Secs. ‘‘B’’... 2 zy 1 First Natl. oh f 1141 
Bought—Sold—Quoted BOSTON: 17 American Insurancestocks Corp. un 5% 6% 58 Flour Mills of Amer. pf........... a a 
: . 17 Bankers Investment Trust com... 2% 65 F ae esate oa 
H 1 First National Bank . . 46 46%, 17 Bank I 6 65 Froedtert Grain & Malt, Inc., com 10% 115 
AMMONS oO. 1 National Shawmut Bank oe oS ankers Investment Trust Pf..... 6% .. $6 Gair (Robert) com................ ™ sig 
. 3 Bankers National Investing com 41 4, 36 7 * aft 
Seaeaeeeened LOUISVILLE, KY.: 19 Bankers N . . 2° 2 BS £0 Ye eee 39 395, 
po ers ational Investing A 15 82 Gillette Rubber Co 14 15 
120 Broadway, N.Y. Tel. REctor 2-4400 || sanwaUKEE, WIS. srrreres MO 4. THT Bond @ Share Trading ““A"...... 8 "8 | "7 Globe News Publish, $2 cum, pref! 94 104 
Philadelphia Chicago —Portiand, Me. 65 Marine National Exchange Bank... 38 40 17 British Type Investors, "A"... ++ 65e  T5e 44 Gray Telephone Pay Station Go..; OR 
Boston Les Angeles 65 Marshall & Ilsley Bank ....... 7 «1 17 Capital Administration “B" com.: 3% 4% | 142 Haytian Cor ca ke 
17 Chain & General Equities com. ae” 3 3 Ar pope GE seaelecaelictey aaa m Ve 
SPRINGFIELD (Mass.) : 17 Chain & G 1E 142 Haytian Corp. pf.. SS ORTTS 17% 19 
PUBLIC UTILITY BONDS 55 Springfield National Bank ...... ~~ e eneral Equities pf..... . 55 Hodges Carpet ............... ee 
55 Springfield Safe Dep. & Tr. er 54 17 Commonwealth Securities com 1% 12 Huron Holding : 80 90 
58 Arizona Edison inc. 5s, 1960...... 37%F 38%F 55 Third National Bank & Tr....... 215 < 17 Commonwealth Securities pf....... = 28 6 Indiana Limestone Co. com..... 5 13 
58 Arizona Edison inc. 6s, 1960...... 3844F 394F | 55 Union Trust ...... ee 17 Continental Securities 5s, 1942... 96 85 Ivanhoe Food units casos - 
1 Austin St. Ry. 58, 1936....... — ve an; 4 oes } ema oe wt ide 7 © MAGNOG GOS oiosckcavccedccc rece 8 9 
21 Berkshire St. Ry. 6s, 1937. . OW f cals : ntal Securities p 8. 10 » K or ORO ara aa L 
it Ghattancoga’ Ry & Li’ ss, 1956. say sey, | Specialists in: i] | 13 Continental Shares pf... .. ~e 8 58 Landers rary & Gistk. 2.22.20... 48% 47% 
21 Chic. Aurora & El. R.R. =~, 6s,'51 - 12 | | . Cocperase Tyest i >H, Modified.. 3.36 3.39 eC rien. ‘ a 
6 Cincinnati, Newport . 68, 42.101 ns | | versified Trus ares, D 6.85 6.95 85 Line Material com................ 
16 Cities Serv. Con deb. 5e,15% 1958, 63, 69 69% 69% | HARTFORD 12 Dividend Shares 2 66 61.68 20 pod a a ee I 3 - 
16 Consolidated Cities Lt., Pr. & Trac- Insurance Stocks 17 Domestic & Foreign Inv. oN 47. ; 55 Milton Bradley pf i 
tion 1st In. 5s, 1962..... 83% 841% } 17. First Invest. Co. A (Concord, N.H.) “3 : i Moore Drop Forging, A. ie 54 
1 Cooper River Bridge 6s, '58........ 48 50 | CONNECTICUT i2 Fundamental Investors, new 2355 10 National Candy Co. com. ee 13 
Dallas Ry. & Term. 6s, 1951. ' 214 83% | r 17. German Credit & Inv. Allot Cits.. ie : 1 National Mfrs. & Stores ist pf... 40 50 
16 Durham Pub. Serv. ref. 7s, 1949...101. 102 Industrial Stocks 17 Guardian Investment Trust com... 2% 14 New Britain Machine 22 23 
< Pederel Pub, Serv. Gs, 294!........ 48F 17 Guardian Investment Trust pf..... 22 24 65 Nunn-Bush Shoe Co. com....... . 29 31 
22 General Pub. Utilities 6%s. 83% 85 | & OMPANU i7 Guardian Investors $3 pf..... 3 3 $5 Oneida, Ltd., com............. . 20 P 
56 General Public Utilities 64s, '55... 8314 84% | ASLAND 17 Guardian Investors $6 pf es OE GUMER, “SOR WE icitivevesncecces 28%, 29% 
oS ee ee Se ee OC STMENT SECURITIES 1s Dluminating Shares 54 5442 | 55 Package Machinery com...... os, ee 
1 Houston Elec. Co. 68, 1935....... orated Investors 23-234 55 Pack Machinery pf........ as 
5% Indpls. Columbus & So. Trac.6s,’48 79% 81 | * PEARL STREET, HARTFORD, CONN. 17 Iniand Investors .........-. 0m £4 ot pee ee eee ve > i 
5 Jacksonville Traction Co. 1931... OW .. Hartford Tel. New York Tel. 17 International Securities ‘“‘A’? com.. 1 1% 55 Perkins Machine & Gear pf....... 65 
; Sanaa ieee Bridge 64s, 1958... 33. 34% 2-0151 CAnal 6-3250 17 International Securities 6% pf..... 52% 54 55 Perkins Machine & Gear com.....13 15 
1 Kansas City Clay Co. & St. J. ae. 41 4% 6 _— ——— 5.) Telet HFD-27 — 17 Investment Bond & Sh. 5s,’47 w. w. 63 . son a a % : 
41 Kentucky Pr. & Lt. Sis, 1948.... 88 90 —e stantaiatel — 17 Investment Co. of Amer. 5s, '47...100 101 10 Ralston Purina Mills com.......... 43 45" 
$2 Lake Shore Pr. rfdg. 26s, 50... w.apee INSURANCE STOCKS 17 Invest. Co. of Amer. $10 par com.. 44 47 7 Robbins & Meyers com............ 3% 4y 
86 Lorain Telephone ss “1958. 101% : i o 57 58 17 Investment Co. of Amer. pf........ 44 8 Robbins & Meyers ~ ited AE 15Y, 16° 
23 Lexington Telephone Co. 6s, 1944. - d00% a 14 Aetna Fire a Co... oon 12 passactmsetis Investors . 26% 26% $2 Robbins & Meyers pf.. Rear isle 16 
96 Lexington Telephone 6s, 1944 [101° 101% SoS ee - oe oe 12 Nationwide, B . 4.30 142 Rockwood & Co. 8% pf............ 80 83 
21 Madison (Wisc.) Ry. 5s, 1936...... 4% ~. 14 Aetna Life oo = se a3” oo 17 New York & , REERES Invest re 13 10 St. Louis Natl. “Stockyards. Sena ua 85 88 
41 Maysville Public Serv. 5s, 1940.. 90 92 4¢ Actua Life Insurance Co........... 33, 252 | 12 North American Tr. Sh. 1908 3.30% 3.33% 14 Schoelikopt Hutton & Pomeroy.:.. 4% 5 
Miami Bridge inc 6s, 1952. ; 4 —* je smeerence (0...... oP: =" 17 Old Colony Investment Tr. 418, 47 9214 94 Fe“ y “ae eer eee 37 38 
41 Middle States Utilities 6s, 1951... 74 Ben oagg) nog age adil eee 17 Old Colony Investment Trust... 7 63 Simmons Hdw. & Paint Co. ay 3% 34 
& Motor Transit Co. 1952 .......... Ww he one. Gon. ife Ins. Co. .......-- be, bt 17 Old Colony Trust Associates ...... 15 16% 10 Simmons Hardware & Paint capital + ar tos 
41 Nashville Gas & Htg. 5s, '37 ungtd 60F 44. Hartford ES aeeepnaae eo Sit 17 Pacific Southern Investors ‘‘A’’.... 15 16 SP Seth GB. B) GM. co cvnssesceseess 4% OY 
58 New Jersey, Hudson River Ry. & >oapieatage re Ins. Co...--...-.... Ye 50 17 Pacific Southern Investors ‘‘B’’. . 3% 4% 1 Sparta Foundry : 26 if 
Ferry 4s, 59 60 1 Bassachuoetts Bonding & Ins..... 4s 17 Pacific Southern Investors pf...... 44 46 59 Stanley Works ................... 48 49 
41 No. El. & No. Teer Milis 5s,’39-40 93 ‘3 = nb ll eee .. « 12 Quarterly Income Shares. 1.58 1.60 10 Taylor (K.) Distilling............. 4, 
21 Northern Texas Elec. 5s, 1940 . 19 21 14. National are I urance.........-- 79° 30 17 Reliance International pf........ - 40 42 1 Termina! & Transportation com.. 
G8 Omaha ae Council Bintte St. y's National ius yngurance oo B Hy Resers Waves GOs | Heim £ amemnis a 
peasumedeeveacscsasccs GE Gaae = we wee eof eeeesse an eS 7 Thom BY. 
56 Portland Gas & Coke is, i940..'.. 79% 80% | 63 Northwestern National ..........133, M0 | 17 Reynolds Investing 5s, i948. Pe ee 
56 Rio Grande Valley Gas %s, 1937. 82 Pe ~_ ereemeetanoettietnee * 95 97 17 Second Intl. Securities Corp. 58,48 101% 102% a Oe ere 102% 103% 
21 Saginaw Transit 5s, 1949, c/d 1% “a puoenin Fire aa fo. TTT TTT QB g6iy 17 Second Intl. Securities Corp. pf.. 42 United Cigar Stores Co. com...... 45¢ 50 
31 Salt Lake & Ogden Ry. Se, 1834... OW 55 Springfield Fire & Mi ins.....151 154 17 Second Intl. Securities Corp. “A’.. “2 “3 42 United Cigar Stores pf.......... 23 (26 
41 Southeastern Gas & Water gen lien 14 Travelers Ins. Co.................688  @45 ht ——j -j 4S ee 2 $ Valley Mould & Iron com........ 16% 17% 
SOE ae aR RRD ; - see ut Bank Investment Trust. a Daina 17% 
$ Southern Cities Pub. Svc. 6s, 49. 56F .. 44 Travelers Ins. Co..............++++ 640 645 17 Standard Investing $5 $5.50 pf., w. w. 49 bs 20 Westbrook ‘Thompeon Oil te oe 
22 Southern Utah Power 5s. 94 95 RAILROAD STOCKS 12 Trustee Standard Inv 3.00 3.03 55 Wico El. Mfg. com lacs 23 
3 Texas Louisiana Pwr. 68, 1946..... 67F_.. 7 17 U. S. & British Intl. 5s, "88. ‘104 102 55 Wico El. Mfg. pf............- BAER 
63 United Ry. (St. Louis) actuals 4s, 34 3514 2 Alabama Great Southern com..... 45% 47 17 U.S. & British Intl. “A”... ., 1" if 20 Williams (E. T.) Oil............. 02% .03% 
63 United Ry. (St. Louis) c/d 4s..... 33% 34% 2 Alabama Great Southern pf. .. 72 17 U. 8. & British Intl. pf............ is Win Cana re 024 
21 United Trac. of Pittsburgh 5s,’97 28 2 Chicago, Burlington & Quincy . “108 115 65 Wisconsin Investment Co. com... 78% aii 12 Willys Overland pf........... Ii 4.00 5.00 
|16 Webb City 4 & Carterville Gas ist In : pgm me | yg ae. © Pac. 4 of % hte pane) Investment Co. pf.* Ef i aaaitee sein te otra i ota 
 ieeewperessy ‘ 70 ‘% Pp . a as of 5/1/36 at 11 and acc. divd. of $1.50 LOW-PRICES S SKS 
41 Webb City & Carterville Gas 6s,'40 70 =. iss on peiaetaeas Sg EI: _— 
3 Western Pr. & Lt. Tel. 68,'48/50... 60F 2 Virgin an Railway com es eee PUBLIC UTILITY STOCKS S ae ee Oe 
REAL ESTATE SECURITIES GUARANTEED RAILROAD STOCKS ™ Betéqepert Hydraulic ...... reeeee 35% 36% 48 Central Airport ............... oo» 144 
63 American Furniture Mart 3s, '95.. 68% 70F 2 Alabama & Vicksburg ............ 92 (96 $d f --4 ies Ac, sore Sprinkler of 3% O55 
96 Brn. Hotel of Louisville 1st 5s,'49.100 100% 2 Cleveland & Pittsburgh WG iaenace 84 47 50 Gone, LA. & wee SOW SE ak sects dake me Te ae an 
aa den, taaiek of Laadetas S64 8 53 onn. Lt. ‘ower com 64 66 SE TERE Ge iis 6: 6.5:0.0:0:0:0500:000 008 1 1% 
2$ Brown Hotel ist oe decisive aaah 99% - H-R&T - Gona. Lt. & Power 5%% pf. 113 48 Int'l Textbook ........... ee 2% 
58 Bush Terminal Bidg. ist — 60,c/d. .. 65 18 oa Power wowte 82% pe. 116 117% oe on Reet at sess x “ ™% 8 
42 Cigar Stores Realty sys. 949..... 46% 47% Sal ° h W k 59 Conn. Power ..... : S04 S1y 48 Warner Co. —— y ncopreey oe 6 
11 Cromer-Cassels 61%4%, Miami...... 20F ay vaging t e rec age 25 Dallas Ry. - Terminal 7% eS — 48 W rought Iron NaN aaeeopaian 3% 4% 
96 Cumberland Apts. c/ds ........-. 36 40 A tabulation of the treatment accord- 142 El Paso Natural Gas com. 9 . — 
6 Dix. Ter. Bidg. > 5% L.T.C.. ey ed to the securities of 70 companies 142 El Paso Natural Gas 7% pf a Bought—Sold—Quoted 
36 Gair Realty 5s, 1937/ 5 Gandy Brid pyr pare 
16 40 Wall st. Corp. Se ge z yeaes which have just completed or are 22 Genes Ww ye Co., com... i% NATIONAL CANDY 
hold le 11% 78 now consummating reorganization. = om Water nee gt & Elec. > . 12 WAGNER ELECTRIC 
96 Henry Clay Hotel (Louisv.), Inc. Copy A 70 under 77 B on request i8 Hartford Electric linet pf.,ex-div 7 wn RICE STIX DEY GOODS 
DEE s-ncddvineAscalcde nae ine 68 ma 4 45 ran 44 Hartford Electric Light Co } 712 72% ELY & WALKER 
23 one py Exchange (Boston) — OIL. OSEG 59 we sg Electric Light. dpe i Edward D Jones & Co 
16 Metro. Playhouses deb. 5s, 1945... 76% 77 22 Intl Util, Corp. his pi: ae F Members ° 
63 New Jefferson Hotel (St. Louis)... 58 ; Members: - ae es An _ Ase’n 22 Intl. Util. Corp. $3.50 pf.... 371 - St. Louts Stock Exchange 
10 Nugent Realty Co. 6s, 1944, ctfs.. 24F 26F Cominogity poe lac. 23 Kentucky Utilities Co. } ee boas or ae “id New York Curb Exchange, Associate 
b- Remmereve eaity Se-Go, 19 1951. ot  % 77 74 Trinity Pl., N. ¥. C. WH. 4-s700 ~ —. biog o De kad=weaseue ee Boatmens Bank Bldg. Saint Louis 
ae ‘ uu le Gas & Elec. 5% ae ae 5 Telephone Central 7600 A. T. & T. St. L. 593 
6 Shillito (John) Co. 6% LTC. Eeacaeeie 108 23 Louisville Gas & Elec. 6% oa “107 
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Since Previous Issue 
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Regular. 
Pe- Pay- Hidrs. of 
Company Rate. riod. able. Record. 
Acme Steel Co 62%c Q Apr. 1 Mar. 16 
Ala & Vicksbg Ry $3 S Apr. 1 Mar. 9 
Allied Strs 5% pf.. $1.25 Q Apr 1 Mar. 20 
Ala Pow Co $6 pf $1.50 Q Apr 1 Mar. 14 
Allied Pr Corp, A 43%c Q Apr. 10 Mar. 12 
Aloe (A S) 7% pf $1.75 Q Apr 1 Mar. 21 
Aluminum Indust 0c Q Apr. 15 Mar. 31 
Am Agric Chem 75ec Q@ Mar. 31 Mar. 16 
Am Auto Ins (St L, Mo)..50c Q Mar. 16 
Am Can Co $1 Q Apr 1 Mar. 18 
Do pf $1.75 Q Apr 1 Mar. 18 
Am Crystal Sugar 6% pf.$1.50 Q Apr 1 Mar. 20 
Amer Cyan’d Co, A 15e Q Apr 1 Mar. 14 
Do B 15ec Q Apr 1 Mar. 14 
Am Express Co $1.50 Q Apr 1 Mar. 20 
Am Fork & Hoe 6% pf..$1.50 Q Apr. 15 Apr. 4 
Do 15ec Q Apr. 15 Mar. 5 
Am Gas & Elec 35¢ Q Apr i Mar. 10 
Do pf $1.50 Q May 1 Apr. 8 
‘Amer Ins of Newark 25c S Apr 1 Mar. 10 
Amer Smelt & Ref 40c May 29 
Do 7% Ist pf $1.75 Q Apr. 30 Apr. 10 
Do 6% 2d pf $1.50 Q Apr. 30 Apr. 10 
Am Snuff 75c Q Apr 1 Mar. 12 
Do pf $1.50 Q Apr 1 Mar. 12 
Am Op Co pf $1.75 Q Apr 1 Mar. 14 
Am Wat Wks & El! pf $1.50 Q Apr 1 Mar. 16 
Anchor Cap 15ec Q Apr 1 Mar. 20 
Do conv pf $1.624%4 Q Apr. 1 Mar. 20 
Anglo-Calif Natl Bank (San 
Francisco, Calif) 15e Q July 1 June 20 
Do ‘ l5ec Q Apr. 1 Mar. 21 
Angost, Wup’erm’n 5e Mar. 31 Mar. 20 
Appal Elec Pw Co $7 pf.$1.75 Q Apr 1 Mar. 7 
Do $6 pf $1.50 Q Apr 1 Mar. 7 
Ass Brew of Canada, Ltd.15c Mar. 31 Mar. 14 
Do 14% Apr. 1 Mar. 14 
Axton Fisher Tob 6% pf.$1.50 Q Apr 1 Mar. 16 
Bakelite Cp 644% pf, A.$1.624% Q Mar. 9 Mar 7 
Balaban & Katz 7% pf 59c May 1 
Baldwin-Duckworth Ch Cp.$2 Q Apr. 1 Mar -21 
Bandini Petrol Co 5e M Mar. 20 Mar. 4 
Bankers Trust Co 50c Q Apr 1 Mar. 12 
Battle Creek Gas 6% pf.$1.50 Q Apr 1 Mar 20 
Beatrice Crm pf. $1.75 Apr 1 Mar. 14 
Belding-Heminway 25c Q Apr. 30 Apr. 3 
Do 25¢ Q July 31 July 3 
Bird & Son, Inc 25¢ Apr. 1 Mar. 25 
Boyd-Richardson 8% Ist pf.$2 Q Mar. 16 Mar. 10 
Do 8% pte 2d pf $2 Q Mar. 16 Mar. 10 
Brit-A Assur Co $1.25 S Apr 1 Mar. 24 
Brit Colum Elec Pow & Gas 

Co, Ltd, 6% pf. $1.50 Q Apr 1 Mar. 20 
Broad St Invest 20c Q Apr. 1 Mar. 16 
Brown-Form Dist $6 pf..$1.50 Q Apr. 1 Mar. 20 
Bucyrus-Mon, Cl A i5e Apr. 1 Mar. 20 
Calif El Gen Co 6% pf..$1.50 Q Apr. 1 Mar. 20 
Cambria [ron Co $1 S Apr. 1 Mar. 14 
Can & Dom Sug Co, Ltd.37%c Q Mar. 2 Feb. 15 
Cdn Canners, Ltd, Ist pf.$1.50 Q Apr 1 Mar. 14 
Cdn Celanese 7% pt pf..$1.75 Q Mar. 31 Mar. 17 

Do 7% pt pf (accru) 95e Mar. 31 Mar. 17 
Cdn Westinghouse, Lid 50c Q Apr. 1 Mar. 20 
Capital Adm $3 cum pf A.75c Q Apr. 1 Mar. 16 
Cent Aguirre As 37%c Q Apr 1 Mar. 17 
Cent Can L & Sav (Toroont, 

Can) $2 @ Apr 1 Mar. 21 
Cent Hanover Bk & Tr $1 Q Apr 1 Mar. 17 
Cen Nat Bk (Wilmington, Del) 

$1.50 Apr. 1 Mar. 31 

Do $1.50 July 1 June 30 
Cinn Gas & El 5% pf $1.25 Q Apr Mar. 13 
Cincinnati-Newport & Coving- 

ton Lt & Tr Co $1.50 Q Apr. 15 Mar. 31 

Do $4.50 pf. $1.12% Q Apr. 15 Mar. 31 
Citizens Wat Co (W ashington, 

Pa) 7% pf $1.75 Q Apr 1 Mar. 20 
Clinton Wat Wks 7% pf.$1.75 Q Apr. 15 Apr. 1 
Cohen (D) Co 25¢ Apr. 1 Mar. 16 
Colonial Fin Co of R. IL. 7 

pr 174¢c Q Mar. 16 Mar. 10 
Coleman Lamp & St Co We Apr. 15 Mar. 31 
Columbus Bk & T Co (Ga).$1 Q Apr. 1 Mar. 31 
Comw W & Lt §7 pf $1.75 @ Apr. 1 Mar. 20 

Do $6 pf $1.50 Q Apr 1 Mar. 20 
Cont-Diam Fibre 50¢ Mar. 30 Mar. 16 
Con Tel 614% pf $1.62% Q Apr. 1 Mar. 14 

Do 7% pte pf. $1.75 Q Apr 1 Mar. 14 
Cons Bak of Canada, Ltd.20c Apr. 1 Mar. 14 
Cons Gas of Toronto $2.50 Q Apr 1 Mar. 14 
Cont Bk & T (New York).20c Q Apr 1 Mar. 20 
Courier-Post (Phila) pf..$1.75 Q Apr. 1 Mar. 12 
Dejay Strs, A 43%c Q Apr 1 Mar. 16 
Dep Bk Shrs, Ser N Y 2oc Apr 1 Feb. 29 

Do Ser A 414c Apr 1 Feb. 29 
Dover & Rockaway R® Co.$3 S Apr 1 Mar. 31 
Duplan Silk pf. $2 Apr 1 Mar. 14 
Durfee Tr Co (B M C) (Fall 

River) 2.50 Q Apr 1 Mar. 21 
East Can Savings & Loan Co 

(Halifax, N S) $1.50 Q Apr 1 Mar. 21 
Eeuadorian Corp 3c Apr. 1 Mar. 11 
Evans Products 25c Q Apr. 1 Mar. 18 
Fanny Farm C § 1244c Q Apr 1 Mar. 16 
Farmers Dep Nat Bk (Pitts, 

Pa) $1.50 Q Mar. 31 Mar. 31 
Fear (F) & Co ‘ 50c Q Mar. 15 Feb. 29 
Fidelity Tr Co (Pittsburgh)$1 Q Mar. 31 Mar. 20 
Fidelity Title & T (Stamford, 

Conn) $1.50 Q Mar. 31 Mar. 31 
Filene’s (Wm) Sons pf.$1 62% g Apr 1 Mar. 19 

49 W 37th St Corp, vtec $1 Mar. 25 Mar. 14 
Finance Co of Pa 2.50 Q Apr. 1 Mar. 14 
First Nat Bk Cnn ..$3 Q Apr 1 Mar. 31 
First Nat Strs. 62%c Q Apr. 1 Mar. 14 

Do 7 ist pf $1.75 Q Apr. 1 Mar. 14 

Do 8% pf 20¢ Q Apr. 1 Mar. 14 

Flintkote Co 25c Mar. 16 Mar. 10 
Garner Royalties Co, Ltd, A 

2'ec Feb. 29 Feb. 25 

Gas Secur (ft) 4% M Mar. 2 Feb. 15 

Do pf 50c M Mar. 2 Feb. 15 
Gen Am Inv 6% cum pf.$1.50 Q Apr 1 Mar. 20 
Gen Candy Corp, $2.50, 4.15c Q Mar. 20 Mar. 14 
Gen’! Fire Ext Co 10c Mar. 10 Feb. 26 
Gen Wat G & El Co $3 pf.75c Q Apr 1 Mar. 14 
Girard Tr Co (Phila, Pa)..$1 Q Apr. 1 Mar. 14 
Gdyr Tire & Rub of Can..62c Q@ Apr. 1 Mar. 14 

Do 5% pf -62i4¢ Q Apr. 1 Mar. 14 
Goodall Sec Corp ic Q Mar. 2 Feb. 26 
Gorton-Pew Fish Co., Ltd.75c Q Mar. 27 Mar. 18 
Granite City Steel .25c Q Mar. 31 Mar. 18 
Great West Power Co of Cal 

7 pf $1.75 Q Apr. 1 Mar. 20 

Do 6% pf. $1.50 Q Apr. 1 Mar. 20 
Green (H L) 25c Q May 1 Apr. 10 

Do pf $1.75 Q May 1 Apr. 10 
Green Mt Power Co pf..$1.50 Q Mar. 2 Feb. 24 
Guaranty Tr (N Y) .$3 Q Apr. 1 Mar. 6 
Harrisb’g Ga 7% pf $1.75 Q Apr. 15 Mar. 31 
Heath (D C) & Co pf $1.75 Q Mar. 31 Mar. 28 
Heller (W FE) & Co 10c Q Mar. 31 Mar. 20 

Do pf . 43%c Q Mar. 31 Mar. 20 
Hercules Motors 25e¢ Q Apr. 1 Mar. 20 
Holly Development Co le Q Apr. 15 Mar. 31 
Hollinger Cons G M Se M Mar. 24 Mar. 9 
Homestake Mining $1 M Mar. 25 Mar. 20 
Hoover St! Ball Co Se Q Apr. 1 Mar. 20 
Houston Nat Gas 7% pf..87%c Q Mar. 31 Mar. 20 
Huyler’s of Delaware, Inc, 

7%, unstpd $1 Q Apr 1 Mar. 16 

Idea! Fin Aan, Class A 12%c Q Apr. 1 Mar. 14 
Do $8 pf ‘ $2 Apr. 1 Mar. 14 
Do $2 conv pf. ‘ 50c Q Apr. 1 Mar. 14 

Ind Gen Serv Co 6% pf..$1.50 Q Apr. 1 Mar. 7 

Ind & Mich El Co 7% pf. 3 75 Q Apr. 1 Mar. 7 
Do 6% “7 ...$1.50 Q Apr. 1 Mar. 7 

inter Nickei Co Can $5 pf. me Q May 10 Apr. 1 

Internat’! Shoe Q Apr. 1 Mar. 14 

Invest Corp of Phila. oe Q Mar. 14 Feb. 29 
















































































Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of Irregular 

Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Pay- Hldrs. of 
Invest Corp (R 1) ist pf.$1.50 Q Apr. 1 Mar. 20 | Sharon Ry Co .$1.25 Apr. 1 Mar. 21 Company Rate able Record 
la Pub Serv Co $7 Ist pf.$1.75 Q Apr. 1 Mar. 20 Silv Kg Coal Mins. 10c Q Apr. 1 Mar. 16 Canadian Celan Ltd 

Do $6.50 ist pf $1.62% Q Apr. 1 Mar. 20 South’n Acid & Sulph Co funding rts 31 Dec. 31 

Do $6 ist pf $1.50 Q Apr. 1 Mar. 20 Inc, 7% pf. $1.75 Q Apr. 1 Mar. 10 Cebu Sugar 20 Mar. 16 

Do $7 2d pf $1.75 Q Apr. 1 Mar. 20 S W Penn Pipe L $1 Q Apr. 1 Mar. 16 Colo’! Fin Cp(RI)pf($1).17 16 Mar. 10 
Irying Oil Co 6% pf Tic Q Mar. 1 Feb. 15 S Pitts W 7% pf. $1.75 Q Apr. 15 Apr. 1 Emporium Capweil 25¢ 6 Mar. 21 
Jol & Chi RR Co $1.75 Q Apr. 6 Mar. 25 | Do 6% pf. $1.! Q Apr. 15 Apr. 1 Do . 2 5 Sep. 26 
Jones (J Ed) Royalty Tr Ser | Southwestern G&E 7% pf.$1.75 Q Apr. 1 Mar. 14 Fundamental Inv, Inc 20 1 Mar. 10 

K part cfs ($100) Sie Feb. 29 Jan. 31 Sparta Foundry 25c Q Mar.15 Mar. 7 Intl Coal & Coke 1 2 Feb. 24 

Do Ser L ($100) 62c Feb. 29 Jan. 31 Spfid G & E $7 pf $1.75 Q Apr. 1 Mar. 14 Margay Oil 25 10 Mar. 20 

Do Ser E pt cfs ($100) .$1.30 Feb. 29 Jan. 31 Square D. A 55¢c Q Mar. 31 Mar. 20 Neiman Marcus Co $8 5 Feb. 20 

Do Ser F pt ctfs ($100). .25¢ Feb. 29 Jan. 31 Io B. 25c Q Nor Can Min Corp, Ltd 2 1 Apr. 11 

Do Ser G pt etfs ($100). .37¢ Feb. 29 Jan. 31 Starrett (LS) Co 35¢ Mar. 30 Mar. 18 Ottawa Elec Ry Co BC 1 Mar. 14 

Do Ser H pt ctfs ($100). .42c Feb. 29 Jan. 31 Do 6% pf. $1.50 Q Mar. 30 Mar. 18 Richardson Co. 20 12 Mar. 7 

Do Ser I pt ctfs ($100) .11.4c Feb. 29 Jan. 31 Std Fuei Co Ltd 644% pf.$1.62% Q Apr 1 Mar. 14 St Joseph South Bend @& 

Do Ser J pt ctfs ($500) .$1.90 Feb. 29 Jan. 31 Submarine Signal 50e May 12 Feb. 24 Southern R R re 16 Mar. 10 
Joplin Wat Wks 6% pf..$1.50 Q Apr. 15 on. R.. Superior Wat Lt & Pw Co Initial 
Keystone P S Co $2.80 pf.70c Q Apr. 1 Mar 7% pf 1.75 Apr 1 Mar S nf > r 
King Royalty 8% p $2 —_ 31 Mar. 16 Sunset McKee Salesbook Co, ? ' ™ — Br 3% ot = = Yr 25 Toon 1 ~ wed +4 

Do May 21 Ltd. $1.50 A Tac Mar. 14 N : *'40 fae S68 Sine if 
Kirkid L Gid M Co Apr. 30 Apr. 9 Do 25¢ q Mar 14 Mar : ym aoe a A aye = Mar 20 
Landed Bk & Loan Co Apr. 1 Mar. 14 | Sunshine Mining Q Mar.31 Mar.15 | Federal Ins (new). ‘$3¢ Apr. 1 Mar. 21 
“Tees ih May . Apr: 3D yong) Py se Q Apr. 1 Mar. 21 Fundamental Inv, Inc 206 Apr. 1 Mar. 10 

at ay Apr. <0 | Tampa G Co 7% pf Q Mar. 1 Feb. 20 Haloid Co 2 far. 3 Mar. 20 
Lehman ¢ orp Apr 4 Mar. 20 | Do 8% pt Q Mar 1 Feb. 20 Keystone Custodian Fds 
Leslie-Calif Salt : Mar. 16 Mar. 6 | Taylor Milling Q Apr. 1 Mar. 10 Ser far.16 Feb. 29 
Lex Tel Co 644% pr pf.$1.624 Q Apr. 15 Mar.31 | Tei Invest Co... M Apr. 1 Mar. 20 | Lerner Store: ‘ a> ak hae a 
Mabbett (G) & Sons Co Terre Haute Elec sea Stores... 0 Apr. 15 AP 
: 75 ‘ . } ual Inv Co 6% pr pf. .3% Mar. 25 Feb. 29 
[st pf $1.75 Q Apr. 1 Mar. 20 6% pf Q Mar. 1 Feb. 29 New Haven (Conn) Bank new 

Do 2d pf $1.75 Q Apr. 1 Mar. 20 | Thompson Prods 7% Mar. 28 . | $50 par oe 50¢ Feb. 1 Dec.31,’35 
+ ag pee T 25¢ Q Mar. 31 Mar. 14 — Ed 5% pf M Apr. 1 Mar. 14 Sonotone Corp Apr. 15 Apr. 1 
Mfg raders Tr o 6% pf. M Apr 

(Buff) 30c Q Mar. 31 Mar. 20 Do 7% pt M re : = 2 , Reduced 
Manufacturers Tr 25c Q Apr. 1 Mar. 14 Toledo L & P pf Q Apr. 1 Mar. 14 Cent Main Pw 6% pf...87% AI Mar. 10 
Marine Mid Corp 10c Q Apr. 1 Mar. 13 | Toronto Mtg Corp ‘ Apr. 1 Mar. 14 Huron & Erie Mtge (Lon 
Marine Midid Tr 37%c Q Mar. 16 Mar. 14 Tor Elev, Ltd 7% cv pf..$1.75 Q Apr. 15 Apr 1 Ont) ; . $1.25 i 1 Mar. 14 
Marion Water Co 7% pf.$1.75 Q Apr. 1 Mar. 20 Trico Prods Corp... 62%c Q Apr 1 Mar. 11 Pa Gas & El Co, 7 pf .$1.2 E 1 Mar. 20 
McColl-Frontenac Oil Ltd Tri-Cont Corp 6% pf $1.50 Q Apr. 1 Mar. 14 Resumed 
6% pf $1.50 Q@ Apr. 15 Mar. 31 Twin Bell Oi! Syn $2 M Apr. 5 Mar. 31 | Bunte Bros ( 1 Mar. 25 
McKeesport Tin Pi $1 Q Apr. 1 Mar. 17 20th Cent Fixed Tr Shrs Ser , Clay & Lam Mfg 10 Mar. 31 
Meadville Conn Lake & p ‘ B coup 06218¢ Mar. 16 Eagle Fire Ins 10« 31 Mar. 20 
Linesville R R — S Apr. 1 Mar. 14 United Carbon... 60c Q Apr. 1 Mar. 16 | Economy Gro Strs 2 15 Apr. 1 
Mead-John’n & Co 5e Q Apr. 1 Mar. 14 U S El Lt Ae P Shrs, Ine Inv Royalty Co 1 31 Mar. 15 
Merchants Nat Realty Corp . s : tr ctfs 27 Mar 9 Do 8% n-cum pf rf far 3 Mar. 15 
6% pf, A $1.50 Q Apr 1 Mar. 25 USN 6 “4 age ® Non oO 0 . . An 

Do 6% pf, B $1.50 Q Apr. 1 Mar. 25 Do - Bx vanes ie % a : 1 ~ Schwartz (B) Cig : ‘ q Mar ” 
Mich Surety (Lansing) 51.50 Mar. 10 Feb. 25 Union Elec Lt & Pw of ll : Square “‘D'’ Cp, B 25 ar. 31 Mar. 20 
Miss Riv Pwr 6% pf $1.50 Q Apr. 1 Mar. 14 6% pf.... $1.50 Apr. 1 Mar. 14 Van de Kamp’s Holland | 
Minn, Honeywell Reg 6% : as a - Un El Lt & Pw Co (Mo) ‘ B 214 i 1 Mar. 5 

pf, A $1.50 pr. Mar. 20 6% Pp 15 . 
Monon Val Wat 7% pf..$1.75 Q Apr. 15 Apr. 1 Do 7 ™ Sa i 75 q A <4 i = ? U Tot Liquidating 
. . : 7 d Mar. 2146 
Monon W P P § pf 43%c Q Apr. 1 Mar. 14 | ynited Corp $3 cum pf...75c Q Apr. 1 Mar. 16 — 12% 
Mont City & Dist Sav Bk..$3 Q Apr. 1 Mar. 14 Un Plant Nat Bk & Tr Co I ens aad _ 
Moock Elec Sup 7% pf..$1.75 Q Apr. 1 Mar. 20 (Memphis, Tenn) 15e Q Mar. 31 M 25 Stock 
Morrison Caf Cons 7% $1.75 Q Apr. 1 Mar. 24 Un Tr Co(Indianapolis,ind)$3 Q aoe . 1 vv aned 20 Automotive Inv pr. 1 Mar. 20 
Munsey Tr Co (Washing- United Fruit Co Thc Q po 15 Mar > Gen Candy Corp, A $10 Mar. 14 
ton, D C) $1 Q Apr. 1 Mar. 20 United Secur, Ltd 50c Q abe - ne } Final 

Do $1 Q July 1 June 20 | United States Tr $15 Q + 1 seg > Imp Tob of Gt Brit & Ire 
Nat Battery pf 55c Q Apr. 1 Mar. 17 U S Gypsum Co Be Q ane 1 ped 20 i‘ o he... 814 " 9 Feb 
Natl Candy Co 25c Q Apr. 1 Mar. 12 Do pf $1.75 — : a 16 la € 14 

Do 1st pf $1.75 Q Apr. 1 Mar.12! yg Top $1.79 Q Apr Mar. 16 Special 

Do 2d f $1.75 > ‘ : ‘obacco $1.25 Q Apr 1 Mar. 16 Pitts Plate Glass $1 = 

p 75 Q Apr. 1 Mar. 12 | Do pf $1.75 Apr. 1 M : $ I 1 Mar. 10 
Nat Enamel & Stp 50c Q Mar. 31 Mar. 20 | Univer L. Tob Co - OS -BS--g . Interim 
Nat Fuel Gas Co 25c Q Apr. 1 Mar. 31 Do 8% pf =e in t oe 20 | Coats (J & P), Ltd 2% 
Nat Gypsum 7% 1st pf..$1.75 Q Apr. 1 Mar. 14 Van de Kamps Hol D Bak | Previously reported incorrec 

Do 3 2d pf 25¢ Q Apr. 1 Mar. 14 pf ea $1.6214%4 Q A M ¢ tDirectors have decided t h ; 
National Tea . 15sec Q Apr. 1 Mar. 13 ies Sm Pee Pr. 1 Mar. 10 : Se ee lolders of 6% 
on c Me ’ ‘ Vicksburg, Shreveport & Pac preferred stock, one share of mmon stock in 
Nat Sec Bk (Chi, Ill)...$1.25 Q July 1 June 30 o1e . bee : 

. - Ry 24% S Apr 1 Mar. 9 | lieu of accumulated dividends mounting to $21 
Nat Tr (Toronto) 5 Q Apr. 1 Mar. 21 Do pf 214% S Apr. 1 Mar. 9 | Per share, as of March 1, 1936 pie 
Natomas Co. 20¢ Q Apr. 1 Mar. 16 | waigreen Co pf. $1.6514 Q Apr. 1 Mar. 20 Stockholders vote March 13, 1936. on plan of 
Wetman, Marc pf 3 75 Q = : a a Washington Mills Co $2 Q Apr. 1 - recapitalization whereby each share 8% preferred 
, Do ES 75 Q ry " : Waukesha Mot Co... lhc Q Apr. 1 Mar. ig | 4nd accumulated dividends wil exchanged for 
Newport Elec 6% pf $1.50 Q Apr. 1 Mar. 15 | West Kootenay P & L Co one share new $50-par $3-divid preferred stock 
N Y & Rich Gas 66% pf $1.50 Q Apr. 1 Mar. 14 Ltd, 7% pf.. $1.75 Q Apr 1 Mar. 19 and 5 shares new common ccumulated divi 
New Rochelle (N Y) Tr..25c Q Apr. 1 Mar. 14 | - sear. ; . - “ + 
vew : : West Lt & Tel pf. 43%c Q Mar. 20 Mar. 10 dends on present preferred w mount to $40 ¢ 
N Eng Pwr 0% pf na an i Mar HS Westland Oil RoyaltyCo,A,1de M Apr. 15 Mar. 31 | Share on March 16. 1936 ee 
N Jer Water 7% pf $1.75 Q Apr Mar. Westmorel’nd Wat Co pf. = 50 Q Apr. 1 Mar. 20 | { Dividend payable on redempt jate 
Neon Prod of W Can, + West Penn El. A M * Mar 17 | $§Subject to receipt of funds N. Y., N 

Ltd, 6% pf $1.50 .. May 1 Apr. 15 | West Poon Foo é0 pi time 4 Mat. 20 Mar.11| , ‘anit kh. ke » 
North’n Liberties G $1 S Mar. 9 Feb. 3 qe pr. .% 50 Q May 1 Apr. 3 s : 

. = pr Do 7 pf. $1.75 Q May 1 Ap 3 $Conditional resolution f ectors ken 

Noblitt-Sparks Indust 3744c Q Apr. 1 Mar. 20 be SV oe pr. & oF 72 : _— aker 
» ~ Ltd Weeden & Co 50c Q Mar. 30 Mar. 20 11/27/35 in declaring a 10 k dividend on 
Nova Scotia Lt & Pwr ~* ie - Wells Fargo Bank & Union . | Class A shares has been set as An uncondi 

__ ordinary 7 Se Q Ap Mar Tr $3.25 Q Ap 1M . | tional 10% stock dividend has jeclared to al 
Nunn-Bush Shoe 25¢ Mar. 31 Mar. 14 4 + - pr Mar. 23 ass . _ 

Do ist pf $1.75 Mar. 31 Mar. 14 | Wiser Oil Co 25c Q Apr. 1 Mar.10 | Class A_ stockholders of rec stated above 

~ ist Pp ; RT1L Mar. 31 Mar. 14 Wichita W 7% pf $1.75 Q Apr. 15 Apr. 1 Stockholders will vote 3/13/3¢ amendment to 

Do 2d pr. f § 50 g Apr. 1 Mar 29 | Worcester Salt Co. 50c Q Mar. 31 Mar. 29 | Sbolish right of Class A st ers to unpaid 
Ohio Fin 6% pf oo oe ’ Workingman’s Sav Bk & Tr ' | cumulative dividends amountir $13.52% a 
Ohio Pub Serv 5% pf....413%¢ M Apr. 1 Mar. 14 Co (Pitts, Pa) 5¢ share as of 4/1/36 that h : 

Do 6% pf 50c M Apr. 1 Mar. 14 / yiune (LA) x 4 we 50c Q Mar. 31 Mar. 24 | stock Ki at have a ed on A 

Do 7% pf 58%c M Apr. 1 Mar. 14 . - orp.i6e Q Apr. 1 Mar. 19 | ++Stockholders vote Marci 
Ohio Serv Hidg Corp $5 Aceumalated. | ~- aetieet aeveesanee pean clea 

non-cum 50c Apr 1 Mar. 3 Am Chain pf Apr 1 Mar. 20 **Stockholde e rages 
Old Colony RR $§$1.75 @ Apr. 1 Mar. 14 | Arkansas Pw & Lt $6 pr.§ $1 50 Apr. 1 Mar. 14 ai dividend TS vow _ March plar clear 
Old Colony Tr Asso i5ec Q Apr. 1 Mar. 16 Do 87 pf. 7 Apr. 1 Mar. 14 P Gue-tiientisiiy ance . 
Ont Silknit, Ltd, 7% pi..$1.75 Q Mar.16 Feb. 29 | Autocar Co 8% pf Seeumine te semtenione Oe orp. stock 
Ottawa Trac Co, Ltd 50c Apr. 1 Mar. 14 Alum Co of Am pf RT ge Apr 1 Mar. 14 | Payable u an aa at ty crip 
Paauhau Sug Plant Co...10c M Apr. 5 Mar. 31 | Bal’an & Katz pf $5.25 Apr. 1 Mar. 25 arrearages P completior plan clearing 
Pacific Invest, Inc 2c Apr. 1 Mar. 16 Bucyrus-Erie 7% pf $1 Apr. 1 Mar. 20 ***Payable on date : 
Eacleecuth Inv, Inc, $3 pf.?5c @Q Apr. 1 Mar.16 | Cont Ill PS $6 pf $1 Apr. 15 Mar. 20 . ntl poscmedlbon redeemed 
Pac T & T Co $1.50 Q Mar. 31 Mar = | Do 6% pf $1 Apr. 15 Mar. 20 | : — —— 

Do pf $1.50 Q Apr. 15 Mar. 31 | Cen Me Pw $6 pf 75c ¢ Apr 1 Mar. 10 | ° . 

Panama Pwr & Lt 7% pf$1.75 g Apr. 1 Mar. 28 | Do 7% pf ($100) 8714¢ Q 2s 1 Mar 2 Current Security Offerings 
Peoples Nat Gas 5% pf.62lgc Apr. 1 Mar. 14 | Do 6% pf ($100) 75c Q Apr. 1 Mar. 10 
Perfect Circle soc Q -_ a + pe — Cont’nt’!l Bak 8% pf $1 Apr. 1 Mar. 16 | BONDS 
Petroleum Explor, Inc 25c Q Mar.16 Mar. ! | Crwn Cork Int, A 25 Apr 1 Mar.1 Chie: s ; ; ‘ 
Penn Telep 6% pf $1.50 Q Apr. 1 Mar.15 | Cuban Am Sug 7% (++) I Mar. 12 | om age Senter, Pistatet 469,000 rfdx 
Peo Tel Cp 6% pf $1.50 Q Mar. 2 Feb. 29 | Dejay Stores, A T5e Apr. 1 Mar. 16 due Jan. 1. 1085 (re asly in. 1935 
Penn Illum Cp, A 12%c Q Apr. 1 Mar. 15 Hamilton Waich 6% pf 1937 195 Pg e (rede le variously 
Peoria Wat Wks 7% pf..$1,75 Q Apr. 1 _ = lil Com Tel Co (Madison, 3.77% oy option: jo donee i 
Pepeekeo Sug Co 20c M Mar. 15 Mar. if Wisc) $6 pf 75¢ Ap ys lal Gates, 4 hereafter, of- 
Pfaudler Co $1 Q Apr. 1 Mar. 21 Kellogg ‘Switch & 3 7% pf.** 5 ee | fered March 9. Harris Tru and Savings 
Phoenix Ins 50c Q Apr 1 Mar. 14 Mid Royal $2 pf 50c Mar. 16 Mar. 10 | Bank and a large syndicate Bought from 
Pie Bakeries, Inc, 7% pf.$1.75 Q ane : Mas +4 | Minn Pwr&Lt Co 7% pf.$1.75 Apr. 1 Mar. 12 the RFC.) 

Do $3 2d pf T5¢ pr Mar. 2 Do 6% $1.50 >pe » o 

hy F ise @ Apr. 1 Mar. 20 op 4 50 a : + 3 | Cc oe Sasepe ndent re le phone Co. $1,450, 
Pioneer Mill, Ltd 15c M Apr. 1 Mar. 21 | Mutual Inv 6% pr pf 30¢ Mar. 25 Mar. 1 | Jan. 1. 1961 paell me , a s ‘A duc 
Pitts, Ft Wayne&Chi Ry.$1.75 Q Apr. 1 Mar. 10 | Selected Ind, Inc., pr pf.$1.50 Apr. 1 Mar. 14 eggs apg d March 9 

Do pf $1.75 Q Apr. 7 Mar. 10 | “po allot ctfs $1.50 Apr. 1 Mar. 14 | » - oe gi & Co 
Pilgrim Tr Co of Boston Smith-Alsop Paint Var &, | enmar arrisbur i wi 

(Mass) $1.25 Q Apr. 1 Mar. 20 : . : 7%c Q Apr. 1 | Ce.) and C "hampion and Rat ane? Pe + nan 

Do $1.25 Q July 1 June 20 | g§ echer-Traung Litho rp son Co.) N. owns of) $133.000 eon 
Pitts Plate Glass 50c Q Apr. 1 Mar. 10 | 7% pt . $1 87, Mar. 31 Mar. 25 tral School Dist 1 34s. d Tune 1 1938. 
Plym Rub Co pf $1 75 Q Apr 15 Apr 1 Spang, Chalfant & Co,pf.$1.50 Apr 1 Mar. 17 1965, yield 1.50% to 3.20% M: ire h 5 
Pollock Pap&Box Co pf.$1.75 Q Mar.16 Mar. 1 Un-Buffalo Mills, 7% pf.$1.25 Apr. 1 Mar. 24 Manufacturers ; T . ” 
Pub Sve of Col 5% pf.412-3c M Apr. 1 Mar. 14 | Ward Baking pf OC Apr. 1 Mar. 14 me, . 7 2 Co 

Do 6% pf 50c M Apr. 1 Mar. 14 | Walker Mfe $3 pf 7h Mar.16 Mar 6 | Pederal Intermediate Creait Banks $20,000 

Do 7% pf 58 1-3c M Apr. 1 Mar. 14 | w Texas Util pf The Apr. 1 Mar.14 | 0900 14% debs, due in 6 to nonths, price 
Pb S of x Hamp $6 pf $1.50 Q Mar. 16 Feb. 29 | . 7”, ; | slightly over par, offered March 6. Chas 

Do $5 pf 1.25 Q Mar. 16 Feb. 29 | esis tea Extra. se ieekole R. Dunn, fiscal agent ; , 
> “ c 25¢ Apr. 1 Mar. 16 | cme _ ste 25¢ p Z 5 . 

Pratt & sam XW. oe ‘sé $1. 30 ¢ + 15 Mar 31 | Cent Aquir Asso 5 Apr. 1 Mar. 17 ans lisville. Dansville, Fremont (Steuben 
Ray-O-Vac &% Apr. 1 Mar. 20 | Flintkote Co Oe Mar. 16 Mar. 10 o.), Almond and Burns (Allegany Co.). 
Rensselaer County Bk & tr ee x Mar. 24 Mar. 9 N. ¥., (Towns of). $120,000 Central School 

Co (N $2.50 Q Apr. 1 Mar. 31 | Homestake M Co $2 Mar. 25 Mar. 29 Dist. 1 school 3.20 i h 1. 1939 
Repb Stl Cp. 6%pr pf,A.$1.50 Q Apr. 1 Mar. 12 | Hoover Steel Ball 5 Apr. 1 Mar. 20 1961. yield 1.75% to 3.2 d March 
Reynolds Spring 25¢ Q Mar. 30 Mar. 16 | Imp Tob Co of Can, Ltd. 179 Mar. 31 Mar. 13 10. E. H. Rollins & S« A.C. Allyn 
Reynolds Tobacco 75c Q Apr. 1 Mar. 18 Invest Corp of Phil 25« Mar. 14 Feb. 29 & Co., Inc ] 

Do 5c Q Apr. 1 Mar. 18 Marine Midland Tr 15¢ Mar. 16 Mar. 14 Ogdensbur N. ¥., $65.( 

Rice-Stix D G ist pf $1.75 Q Apr. 1 Mar. 15 Mc ~ T P.... 25¢ Apr. 1 Mar. 17 eb 5046 1947 gan ye 1.90%, due 

Do 2d pf 1 Mar. 15 Mead, Johnson & Co... 50¢ Apr. 1 Mar. 14 M. h5. Tt 4 \ 47 yie otfered 
Rochester Tel Cp 1 Mar. 20 Munsey Trust, (Wash, DC) 25¢ Apr. 1 Mar. 20 se Pp re Manufact i Traders 

Do 6% pf 1 Mar. 20 | Do ‘ 25« July 1 June 20 rust Co 
Rosemary Mfg Co7 15 Feb. 1 Rossia ins 10 Apr. 1 Mar. 13 Sheel Union Oi) Corp 00 15-v 
Rossia Ins 1 Mar. 13 Sparta | oundry ot Mar. 15 Mar. 7 3%% debs, due March price 
Ross Gear & Tool 1 Mar. 20 Square D"’ Corp, B 10 Mar. 31 Mar. 20 offered March 10 Di i & 

Ruud Mfg Co 16 Mar. 6 | Increased Hayden, Stone & Co. tiog 

Do d 15 Jan. 5 Allegheny Tr (Pitts, Pa).$1.50 Q Apr. 1 Mar. 3 Corp. and a syndicate gginson 
St L, Rocky Mt&Pac pf.$1.25 Mar. 31 Mar.16 | Br-Am Assur Co $1.25 Ss 1 Mar. 24 | ° . fe . 

St Paul Un Stkyds 25c Q Apr. 1 Mar. 20 | Canadian Gen El 1 Mar. 14 Virginian Railway Co Th $60,344,000 
St Jo, South Bend & Sou RR | Davidson Bis Co 23 Mar.16 | first lien and rfdg 3%s A,” du 

5% pf $2.50 S Mar. 16 Mar. 10 Deisel Wemmer Gilbert 1 Mar. 20 | March 1, 1966, price 102 i March 6 
San Carlos Mill 20c M Mar. 14 Mar. 2 | General Elec 25 Mar. 13 Brown, Harriman & C White 
Safeway Stores 50c Q Apr. 1 Mar.18 | Greif Br Coopge, A 1 Mar.14 | Weld & Co., Lee Higgir ! and a 

Do 6% pf $1.50 Q Apr. 1 Mar.18 | Grant (W T) 1 Mar.13 | syndicate 7 

Do 7% pf $1.75 Q Apr. 1 Mar. 18 Ruud Mfg Co 16 Mar. 6 | STOCKS 
Sangamo El pf $1.75 Q Apr. 1 Mar. 20 St L, R M & P Co 31 Mar. 16 
Schwartz (Bern’d) Cig pf.50c Q Apr. 1 Mar. 20 Sangamo Elec : 1 Mar. 20 Detroit Gasket and Manufa ac turing Co. 62 
Scranton Elec Co $6 pf..$1.50 Q Apr. 1 Mar. 7 | Southern Fire Ins Co (Dur- | 500 shares 6% cum pf, par $20, price par 
Sec Std Royalties, Ltd, pf.ic Apr. 1 Mar. 16 ham, N C) ($1.60) 40c Q Mar. 27 Mar. 23 and 50,000 shares common. par $1. 
Selected Ind, Inc,pr pf.$1.37% Q Apr. 1 Mar. 14 | Western Assurance Co (Tor price $18, offered March 10. Shields & Co. 

Do allot ctfs $1.37% Q Apr. 1 Mar. 14 | Ont) $1 S Apr. 1 Mar. 24 F. Eberstadt & Co., Inc . 
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1941. .106 10514 106 
48,45. 78% 77 7 

% 135% 136 
123 124% 
103 102% 1024 


103% 102 103% 
10114 100% 101 
102% 101% 102% 





3 
2 
2 





Sales 
in 1000s 
1+ Lorillard 7s, 1944 
1 Do 5s, 1951 
130 La & Ark 5s, 1969 
10 Louisy G&E 5s, A 
6 Lou & Nashy 5s 
27 Do unif 4s, 1940 
20 Do ref ’ 
31 Do 5s 2003 
138 Do 4%s, C. 2003 
11 Do St Louis 
5 Do At K&C 
7 Do S&N Ala 
42 Do So Mor t 
1 MeCRORY ST 
filed 
73 MeKess & R 5% 
2 Manati S Ist Tl, 
7 Do 74s 42. etfs stpd 
mod 
1 Do 74s 42 
29 Man Ry 4s, 1990 
XK o con 48 90 
1 Man RR Sol 
1 Do Ist 4s, 1959 
26 Marion St Sh 6s 
6 Market St R 7s, 
15 Mead Co 1945 
20 Met Edi igs 
12 Met W sS EI, 
1935 
11 Mich Cent 35s 
22 Do 44s, 1979 
20 Mid of N J 5s 
24 MiRI Ry & I 
30 Do gen ref 5s 
8 Mil, Spaa&N W 
} Mil No ist 44s 
i7 Do con 4448, ex 
21 Mina & St L 
ett 
77 Do ref 4s, 1949 
87 Do 5s X 1962 
i139 M, St P& SSM 
4s 1938 
x Do cons 5 1938 
45 Do gtd 5s, 1938 
5 Do ref 6s, A 
23 Do 5lgs, 1949 
4 Do 5l,s, 1978 
9 Missourl Ill 5s 
110 T ist 
19 BK 
Rs 1978 
233 196 
131 is, A 
69 \ 
199 ) 
64 G 
1 
97 H, 1980 
177 1981 
124 A, 1949 
289 197 
1 Do 4s 75. reg 
16 Mob & Ohio 4, 
13 Do 5s, 1938 
2 Do Mon div 
29 Mohawk & M 4s 
> Monong Ry ts 
6 Mont Cent 5s 
13 Do 6s, 1937 
20 
34 § 
5 Mont Tram 4s 
; Mor & Co 44s 
80 Mor & Eax s 
9 Do 414s, 1955 
iis Do 5s, 1955 
7 Mut Fuel Gas 
9 NAMM & SONS 6s 
73 Nash, C&S I 
18 Nas El con gtd 
2009 Nat Dairy 54s 
68 Nat Dis 4 
45 Nat Rys M 4445 
38 Do Ist 4s, ‘51 
45 Nat Steel 4s 
l Naugat’k ist 4s 
2 Newark C Gas < 
23 N Eng RR cons 
17 New E T&T Ist 
2 Do 4\%s, 1961 
30 New Jer P&L 
27 N Or Gt N Ry 
2 New 0 & N 4! 
30 New Or P S 5s,/ 
1 Do 5s, B, 1955 
109 New Or Ter ist 
8% New 0, T&M ty 
2 Do ine 5s, 1935 
47 Do 58, B, 1954 
10 Do 514s, 1954 
54 N ¥ Cent cv 6s 
7 Do 4s, con, 1995 
265 Do ref 41s 
188 Do ref 444s, 2013 
23 Do 1997 
2 Do 1997 
454 LD € is, 2013 
2 Do deb 4s 1942 
9 Do Lake Sh 3g: 
88 Do Mich C 3's 
14 N Y, C&St L Ist 
8 Do és, 1935 
109 1938 
254 
608 1978 
11 N ¥ Dock 5s. 19%8 
7 Do ist 4s, 1951 
7 N Y Edis ref 64s 
12 Do 5s, B, 1944 
25 Do 5s, C. 1951 
7 NY G,E L.H&P 4s.'49 
2 Do 5 1948 
18 N ¥ & Green I 
1 N Y¥ & Har 3'¢s 
54 oN Y, L&W Ist 4 
) 4 B, 1 
NY, NH&H 
) Do les, 1 
5 Do 3s, 1956 
31 Do 4s. 1955 
21 Do 4s, 1956 
9f Do 4s, 1957 
183 Do 414s, 1967 
186 Do conv és, 1948 
25 Do col tr 6s 
2 Do Con Ry 4s 
36 N Y¥,. O&W een 
136 Do ref 4s, 1992 
19 N ¥ & Putnam 
57 N ¥ Queens Cor3'¢s 
51 N Y¥ Rys inc 6s,'65 
14 Do inc 6s 45 
18 Do 6s A 1965 
12 Do 6s, 1965 
1 N ¥ & Rich G 6s 
» N Y Steam ist 
7 Do 5s, 1956 
18 Do Ist 6s, 1947 
1 N Y¥, S&W 2d 
13 Do ist ref 5s, 
5 Do gen 5s, 1940 
35 N Y Tel gen 4%s 
1 N Y Tr Rock 6s 
. Do 6s, 1946 
17 N ¥ W&B 4los 
& Niag, L&O Pw 5s 
63 Niagara Sh 1 









































> 


























Net 
Low. Last.Chge 
132% 132%4 


"121 ‘121 
9114 92% 4 


111% 111% 

107 107 

10814 108% 1 
105 =«105 








110% 111 % 
109 109 ra 
86 S65 
112 112 
101% 101% ly 
9415 95 le 
115% lly 
10354 x 
38 1%, 
1 
1% 
% 
% 
1g 
* 
> 
4 
1% 
4 
41g 14g 
107% 108 2h 
104%, 106 A 
RES 9O1g In 
104 104 
104 104 1 
44 45 ly 
94% 94% A 
85 &5 3 
sd S78 ‘% 
1% 4 2 
1, 3% ig 
41 og 
377 
14 lly 
35 1 
285, 1 
91, 
ALL Bly 
R51g 1 
o4+ I 
66 1% 
154 lb 
321m 
32 % 
31% A 
30 2 
317% 1 
317, % 
10 ly 
13%, 4 
13! 
12 1 
135% \% 
21 l 
94% ly 
108 a 
104% % 
105% ly 
107 
101% Vy 
1047, a, 
1043, 4 
931, 4 
91 ly 
971 % 
112 Lt 
t 
99% 99% ley 
914% 92% + 1% 
68 68l, 
103% 103% A 
10414 10414 “4 
5 514 4 
1 1% 1% 
10616 1065 ly 
701g 701g — 2 
\% 
$oQ 
\ 


1005, 1014, ' 
9814 O81 


91% 91% oe 


104%, 104% 
9612 96% 


95% 96% a 


90% 93 2 
94 95 
$21 8514 
71 ilk 
72 72 ‘eo 
108% 10814 va 
104% 104% eg 
1041 104g Ye 
114% 114% lg 
» 12514 12514 lg 
97ly 1% 
103% 
100 % 
L064 
$4 14 
32 2% 
331, 
31 1 
31! 4 
22 %, 
3314 % 
35 1, 
tH 14, 
26 4 
i 1 
1) 1, 
92 ‘ 
10554 i 
‘ 1% 
1 
‘4 
+ 1% 
“4 
) 





83 2% 
65 } 

110% 

93 

9414 7 
19 % 
LOT, 107% 

101%, 102% Le 


No 


P.C,C&S 
Do 44s, 





San A 
San An ' 
Schuico 6les i ¢ 

Scioto V &  E 4s.'89..117% 117% 117% 
Seab'd 50 ts 2 


in 1000s. 


Norf & So Ist 
Norf S ist 


Do Ist 


Nerf & W con 
DoP C&C 
No Am Co 5s, 
Am Ed 5 


Do 5s 


Do 5s, 
Nor Ohio ist 
Do Ist 5s,’45 


Do 6s, 


N Sts P ist 5s 


Do Ist 


OGDEN & L » 
Ohio Pub Ser 714s 46. .113%4 113% 113% 
Oh Rv R R gen 
Ont Pw 
Ont Transm 
Oregon R 


Do ine 


Do 4%%s 


Do gen 


Phila Co 5s, 
Phila El Co 
Do 4s, 


Pillsbury Fi M 
Pittsaw Vv 


Do 414s 


Do 4% 


Do 5s 
Do 5s, 





Pt Arth C&D 
9 


Do 6s, 


Port Gen 
Porto Ric A T 
Post Tel 


Pure Oi! 4\4s. 
Do 414s 
Purity Bak 5s,'48 


R-K-O 6s, 1S 
Reading 44s 
Do 414s 

Do Jer C 
R Rand 


Do 5%s 


Rep 1 & S 5s 
Rep Sti gen 


Do 418 


Do Siss 4 
Revere Cop & B 445s,'56.1047,% 104% 104% 
6s,'44 § 4014 38 381 
ctfs *s 39 37 384 


Richfield 


Do 6s, 


Rich Term 
Rio G June 
Rio G 


Do col 


Roch G & E 5s 
LArk&L 
Ratiand Can 4s 








St P Un Dep ref 5s 
& A Pass 4s 
6s,A,° 


Do ref 
Do adj 
Do 6s 


Do 6s 


Sea A-F 


Do 6s 


Sharon S Hp 
Shell Un Oil 
Shell Pipe L 5s 
Sierra & 


Silesian Am 7 
Skelly Oil 4s, 





se Col Pw 










Niag F 5s, '43.11415 11414 11413 
Ist 5s, 45.115 115 115 
& N 4s,'46.111% 111 1113 


1990 

Peo & Pek Un 51gs,'74 
Pere Marq ist 4s,'56 
Do 414s, 
Do ist 5s, 


Phila, B& 
Do 4148 


1956 


R C&l 


4168,A,'5 
1959 
1960 





75 


6s.A,’53 
53 











W ist 











High. Low. Last.Chge. 


5s, "41.1§ 58 514 5S 
19% 184 18% 
19 18% 18% 


4s, '96...118% 118 118% 


4s, 1941..107%4 107 107 
1961 105% 105% 105% 
A, 1957..104 1035 103% 
1969 10614 





111% 
\ 41. .10514 
"41 106 1055, 106 
4s, ‘48. 38% 37 38 





37.103% 103% 103% 





4 

Oregon S L ist 5s, 46.1191, 1191¢ 119% 

Do gtd 16 12144 12014 121144 
Ore-W RR & N 4s. '61.107% 10714 107% 
Otis Steel 41 10214 102% 102%, 
PAC G & E 5s, ‘42 104 103% 103% 

Do 4s, > 1085, 107% 108 
Pac Mo Ist 4s 38 101% 101% 101% 
Pac T & T ist 5s, '37.1035% 1031, 1031, 

Do ref 5s 52 10814 108 108% 
Pan A P 6s 40t$ 53 0% 50%, 

Do 6s etfs *§ 51 19° «49 
Param Bwy 55 564, She 56% 
Param Pie 6s, ‘55 91%, 871, &8 
Park-Lx 6s, "53, cfs.$ 39 39 39 
Parmelee 6s, ‘44 63% 62 62 
Penn Co "52 106 106 106 

Do 4s 104% 102% 103% 
Penn Dixie 6s, ‘41 941, 93 9414 
Penn O & D 414s, '77.. 10614 10644 1064 
Penn P & L 419s, '81.. 10742 106%, 10714 
Penn R R con 4s, 43 214 1 

Do con "48 wa 

Do con Sta, ‘48 

Do 44s "81 

Do 44s 

Do con 60 

Do gen "65 

Do deb ‘70 

Do 5s, 
Penn RR gen 5s,’68 
Peo G L&C 5s,'47 

Do 6s, 
Peoria & E ist 4s,'40 





) 5s *s 39%, 37 3714 


§ 8&8 84144 &5 
107 1057, 1057% 
130 11914 126%, 
xW 102% 102%, 1025, 
100%, 99% 99% 





§ 76 75 
1997 108 107 
1997 10734 1071, 
1951 10901, 100 
"47, ww. .109%, 107% 108%, 
47, xw 10914 108 1083, 
1940 105% 105, 105.°, 
s,"50 234% 12016 122% 


5s,°52 105 105 105 





4s,’39 $ 841, 831, 84 
49 *§ 51 17% 50 
;. 62 1UR5, 1085, 1085, 
4148,'34T3 19% 18%, 19% 
1949 38 38 38 





ST 40 & GR I 4s, '47...109 109 109 
st J Ry, L,H&P 5s,°37.105% 104% 105% 
St Law & Ad Ist 5s,'96. 92 91 92 
sth. IM&S, R&G 
4s, 1933 77 74%, 7615 
Do 4s, 1933, ctfs 75 75 75 
st L, R & P 5s,'55 86 R4 86 
St L-San »..*§ 26 23 24 
Do 4s ctfs..*§ 23 201 23 
Do 414s, *§ 22 2014 211 
Do 4s 
Do 5s 
Do 5s 
st L, P 
St L Se 
Do 2d 
Do gen 
Do Ist 
St Paul Ry ¢ 
St P&K CS I 





46,stp 








1947 
1952 103% 1027, 102%, 


S F P 5s, '49.112i6 112 11214 


1941 88 8644 87% 
1951 98% 9714 97% 
8. 1950..10614 105%, 106 


Ss, 41...1071g 106% 107 


A. 1947. 105%, 10516 105% 
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Stocks and bonds : 

s nds marke : 

are fully listed on the — pe rr emes | stock ana Divi- N 

Stlimia ae Gaae tax ke cenit dente ange = Regen Dollars High. Low. Last Ch'ge dainn stock and Divi- ‘ 

jon a . Ss. i . 
Sock end Divi- Colt's A. (d) 4 2% 2% % 46.400 end in Dollars High. Low. Last : S k and Divi : 
a i Net Ar (14%4)x 69 62% 68 as Ss Hydro Elec Sec : iend in D Je 
end in Dollars High » Le ; Colum G&E + 5A 3,700 *Hy . . 8% 81 83 in Dollars High. Low. Last. Ch 
gh. Low. Last. C cv pf (5).114 / Hygrade > . : 4 Las 

ACME W vtec (2) “aA as h’ge. Sales. Columbia O&G vtc 5 104% 109 + 4% = 1,300 Pn a a Prod 514 44 +3 ‘ Z Nor Am L & P a ' ales 
"Aero Sup Mfg, A 45% 44 45% + % 600 | $Columbia Pict (+1).. 38 oft tht A eT Sylvan (2).. 37% 36% 374 gh “a” a aa 1.000 
* Be # - Li%y ; 7 1 200 *Comwith Edison (4) .10 0 3e 1 20 ILL P & Nov Aim Match (1) 37) 37 = 3. SOU 
’ ’ 4%, 7.6 Comwith & 8 4 102 102 1 1,300 - FF & I. $6 pf 48 1! Nor Am Util See ‘., 50 
Agta Ansco _... 15 s 7,600 : h & So war x k “ Imp Ch I (29 1-5¢ > 15%, Nor C 1 Sec 416 41 1 
Ainsw Mfg C i)'” 60 i, 1,100 | Comty P&L ist pf 24% 231) +s 11,300 | Im O, Ltd, cou (+50 % 9 + exas (bl0c), 65% 6 § ; 100 
*Air Inv, I » 60 2 1,100 *Comty Water Sve at? 23% 24%. 1% 250 Do re d, cou (t50c) 241% 22 or Euro Oil Euro n I 20 

| Do war .... i” % 3,800 como Mines... $7 1s 2% + 1% 22,200 | Imp LIM re ) 241; 23° : No In BS 6% pf (3). 76% 76), 761 800 
9'¢ * : 9° ° 0 ne ¢* » 76 1 , 
*Do cv pf 327 z, 2300 | SM vie (50c) 1b 14% 1405 % 42.300 | Imp Tob, Gt B ‘ i Nor Pipe 4 Pf (7)...108 108 © 108 4 

Ala Grt So rH 4 1% 400 ons Aircraft 211 on? oni? 2 700 (a8 2-5 d : pe Line (50c) 8 104 
Ala Pwr pf (6 ai 1% 275 Cons Copper aa 19% 21% 1% «9,800 | I Si 2-00) . 38% P ‘orth Sta Pow, A 34 an S 4101 
Do pf i (6) 70} az 280 *Cons G, Balt (3.60). ¢ 5%, 55% % 7.600 | nal Pipe Line (30c) 7 =a 8 No'west Engineer a 331 f en 

i snes tees 44 200 | VO pf. A a. ae 116 “an” 7, 2,700 se Slagle Pf (614)x 9315 931g 9 Novadel Agene (2).. 47" 43° 44 70 
* Alli > : 7 ly 300 | *Cons Retail Store 4 ~. 6 2 10 ery 6% pf 1 1 } : . h , on 
pon RAN ip | 23% \% 300 | *Cons Royal (aoc) 2% 5% = 50% 400 oe mM Oil, A ; 5 OHIO BRASS, B (1). 31% 31% 31 
\ Do pf (114) on oT 16 8,900 “Do. — 19 16° a 2 9 500 Indus Finance Vv : ( "ie ype Pei: 105% 105 s 105 . 
Alum Gds Mf (60c) 15 1 1.650 Or. &..< 48% 42 74% % 9,500 D ‘i. ) ) im pf (6)..108%, 1083, 108 
5% a Co R 1% 42 44 2 700 o 7 pf om : Power pf (6) 4 4 
"Alam Ind, Inc (40c) et ue 400 Copper Range 7 7% 73 70 na Slo ot .-. 17% 1 P yp agi --..112 110° 110 
Aluminium, Ltd ee  & 2%, 2,400 one Corp 7% 57% 6 oa 200 | Int Cig Met ano) oe § Outboard Mo Py (7)..106 106 106 on 
ov 5 +114 ‘ ‘orroon & ps K % 30,000 | hn (41.80)... 3 tor, A 171 ~ 
| LS" ere” 1% = 600 a ee. 30,000 | Intl Hold & Inv Co ™% W717 r 
*Am Beverage Corp 35% 11g see | *Cosden ot “i 76 76 1%. 4 < " Int Hyd E'S ev pf 11 - 2 Overseas Sec (a25c) 3M 3 31 4+ 
| - - . eee A m3 it [on | *Do pf e) (d) 3 2% 3%: &% *Intl Mining (60c) a 105, 10%, : : . 2 7 
oO 2 2 ‘ o _ ; i 
Be et tate) 368 » = Crampyiwim) & sons ‘iy “iy “Hig * | antl Petrol p (+11 ae Pae G&E Ist pt tii 
| e 2 , c 1 - 29% : 4 é st pf au 
H 4 Do pl pf (5 E 200 Cueaie Pet 28 4 2714 28 . 1 | *Intl Products vs 6 Pac Lighting pf (ey. " 
Am (¢ P & ao =i 1 3 200 rol (b20c) 3214 301, 32 | +3 7 6K OC Pac 1 
‘Do B .. — 40% 575 | (recker Wheeler ing iu jay lon tue ee By? P ik Pan Am Air (1)> a his 100 
Am , Ae 7% , 3,700 oft Brewing. ... lin 1% Fy ) ove 14 ui 1 Soaliaan> ae 00 
2 ees 5 RRB | Seon 2 HR RS BAS | Be was 2 ) Panter Ot cs scm 
pf (7) 124% 53 o5 | *Crown ig (f75e) 15% 14% 15. + 1% 1,700 | ql? War, new 9 8 Fagin Davis (a95c). 1 10 
an ForkHo (800) 51% 4 1,200 Cuban Tob... 93 3" ie 1” oo = wane wy (2) 30 9 arker Rust P (414) 900 
&Hoe (60c).. 24 11 1.00: Cuneo Press > os : 500 Pw, Del, pf 4 oe 100 

yy as (1.40).. 40% % pee | *Cusi beens, (2.20). ist, 7 10% 2% 400 =, Fire Mv tc (1). 29 17 94, i a : yy cee) 4 
*Am General © its ‘8 300 | sy , . , 16,300 | *Italiat wl Chute (1) 25% Do APA (Sp) a 
“Do pt G orp 11% 7% 9,400 : IARBY PET (50c) 97 9% pa | D an Superpw, A 1 Peni ‘ 100 
*Do af ‘ati 3e 38% 2% 1,300 *Davenport Hos (1) 134 1212 eth 400 | — age a ! 10¢ 

Am Hard Sonne. bi, 3 175 Begten Rubber 1412 13° 13% 1 300 | JERC P&I Penn-M ae 10 

Pr... 38% 3 : 41 600 | "Do A : on” a to” ’ 900 . 7"& L pf (514) 8 > o fnn-Mex F (b75c) 0 

Am Laundry M (40c). 27% 23 27 Mf ¢.500 | Dennison Mfg 7% pf 25 24% 24% + |% = 300 Do pf (6) ne ane ae Pennruad Corp (b200) 00 
rs « Tr (1.20) 21144 20% 20% iQ 7.600 | *Derby Oil & Ref.... 31 a J *, 2 320 | Pe pf (7) + +3 Penn P & L pf (7) + 
ae Gems “ts a 100 | Set Pa Pr Cane 10% 95 1015 + °'3 5,000 | joo 6 baton ae 4 11, ‘ *Pean Wes P ++ 
’ ‘ 2 1 5.2 a r (25c ; a* Mm < Steel 421, 40 . & P (4) 150 
Am Meter Co 36%, 361, — 115 eK Dictograph P (aise) on 8% 9% + 1 1,900 a . Pepperell Mfg (3) 1 200 
Am Potash & Chem 2 2% 27 lis 600 *Distilled Liquors.... 11 4 6 ay 700 | KAN CY P Sv t< Perfect Cirele (2) 620 
- — 2% 2% 1% 31,300 | Dist, Ltd (a28 1-10c). 254 3 as 2,900 | ome oa Me 314 ? ‘ Phila Co (1) 7 250 

o Pp 8 % | *Doehl 4 . 5 200 | ngsbury Bre ) 31 2 8 , hila El Co pt : 2 
Do ist pf (6)... 8 + 92% i. . oe | Dom Stl oe 35% 31% 35 3" 5.200 | Kirby. Petrol oe tt 3 aie : o pf (5) 113i, 3 00 

Anchor P Fence (d) 2 2 a 4 i 1290 | Dow Chemical (25 12458 we 7 4 700 | Kirk 1. Gold iy , 4 Phoenix Sec Corp 1 2s 

*Ang-Wupper (20c). 5% 5% 5% + 1300 | *Driver Harris (1) 3714 sae 121% 17%, 2,700 | {Klein (D E) Co (+1). 23 ng , A (3) 106 

Appal El Pow pf (7)x108%4 10714 107g + 1% i790 | *Dubilier Condenser... 3 24, 36% + % 600 | {Kelster-B (Am £h) ? 8 Pie Bak, Ine (60c) 1 500 

ame Nat Gas Tube 2, 2% 2% i 2,400 wen Power (3) 15 68 "2° 4 2,700 ome. - & v pf (6) 105° 10 ‘ 8 M terce Governor But 

: , 3 53 2 : 7 52! pger (G 7 - u ines orfr 
aoe BO Barham ower Bi "he hg! ye ne NE pee hinriet, ‘2 

° of § Sui g < | . - s »Ltd. 80c 
Pe cu pt sip 73 Ti os phur 9 81, 8&4 % 1,900 | —— in RN J (4) 7 ne Pit Bow P M (20, . c) yore 

“Art Wks (60¢) 111 10% 11 tAGLE s LE 5 5 zaike Shore M (+2) 573 S 1 Pitts &€ L E (#21 > 

Asso Gas & Elec 15, 1% 1% EK Gas & FA AD 15% 12% 14 15 28,000 aT % She ig 2 ‘ Pitts Be Big 30 
*Do A 2% 1% 1% Do pf (6) : aa” 14, = 4 1% 26,600 | 3% ; $ Pitts Pl Glass (742). .1161 3, > 300 
Do $5 pf 4 8 gi, Do pr pf (41%) 8344, 771. R24 65 3,500 i 217. 21 he Pleasant Val Wine ot z 116%, 11 1,000 
Do war i East States Corp of? ‘o” 2% + 4% 1,875 Lehigh C & N (30c).. 10% 45, ~ Potrero Sugar ti . 700 

*Asso Rayon oi, ok 2g Do pf. A soit on 2 i 1,600 | sh eonard Oil if if 3a Powdrell & A (114) 000 

Asso Invest (1) 32% 3 31 Do pf, B 42° 30% 4216 + 3% 500 | “Lerner Stores att ant? a3 Power Corp of Can 000 

Atlan Coast Fish 124 11% 12 *Easy W M, B (0c). 114 39% 415% + 3% 1,100 Lion Oi! Refining th : £0 "iy Premier Gold (+12c) 200 

Atlas Corp (a40c) 147, 47 Econ’y Gro Str (a25c) 237, ot? 11 + 3% 18,000 Lockheed Air 9 Pressed Met (/1)_ 00K 
De Wh Rens 54 531g *Eisler Elee Corp “4% 72 seth "2 £900 iene aaa co 14% 1 ‘ Eden 00 

Oo war ‘ 4 3% 3% a EL Bd & Si » ‘ 372 32 3% 18,900 mg Island Let 2" riy. 4 Propper Me¢ 71 

Atlas Plywood ... 10% 101; 1017 Ly Fl Bd & eet iss 20% 17% 1914 + 2 221,800 Do pf, A (7) an al Ani, le yr arama in 

caute Vet i £*50e) 10% 1014, 10% % oP pf (6) - 794 so” 7% 1% 1,100 Oa a B (6) : ~y- é ‘ f (6) 1024 2 4100 
Ax-Fis > (3.20) 54 52 5 t aan | El Pw ! -_ ‘ 4 4,100 aud Pack (*50c : : Pub - x 4 ‘ : 1 

vedas wad | Do A —-"* ae 11 =611% % 3.200 | {Louis’a L & sex (4 )x sof? i950 Pub S Ind Te pt (7).10314 10314 1031 "30 
. : 95 § . *Ly = , ‘ 4 sy 1 ied i 4 ( 

BABC’K & WIL (1).103 80 § _.. | ELP & L 2d pf, A % 8% 9 + 5 4,900 | Lynch Corp (2) a" aa” 3 Pub 8 N Ih (ro 

Bald Loco bd rts (d) 17 a «+19 2,325 Do opt war......... 4444 35% 40 4 2,575 | : 19 (no par) ‘ 

*Bellanea Aircraft. 380 1% 1% 1,800 | *Ki Shareholding 5% 1% 54+ % 5,600 | \MANGEL STORES 7 Pub Util See pi 59 59 59 ' 
‘Ben & Hedges pf. 12 12 o 2 }- Slecttograph Cp (1) “34 £14 % 100 nm Steam Shovel. & 7 $6 pf . 56%, 5414 564 ; 

*Bickford’s, Sine (i). 19% 1 a 2 50 | Empire G & F ‘6 can \% 500 | Maryland Casualty ‘ i ‘ } Pyrene Mfa (b2 261, 23 26 ae 
*Do pf (2%) bt 381 19 214 7,600 Do 7% pf t pf. 53 214 150 Masonite Cp (1) = $l, ‘ fg (b20c) 9 7% 8 i 

*Black & Decker 28% ont 38% 4 ‘ 100 Do &% pf. . so! 5 5 1144 250 | Mass Util Asso ; ; 9 ’ QUAKER OAT F oC 

Bliss (E W) Co 247, 2314, 233 - pe Empire Pw pt (a40c) a3it 59 = 59% a 100 | Massey-Harris 7, Bt eee Nee 134% 13414 134) ' 

*Blue Ridge Corp 4 34 et, 2 5,100 Emsco Deeriek (1) 23% 2314 23% \% 200 Mayflower Asso. (3) 5 c € Quebec P 142 142 142 D1 1 
*Do ev pf (3) 418% 464, a7it , 3 be quality Corp ts, 7 18% + 2144 7,000 | a Rad., B12 ) ower (1) 14% 17 1k : 0 
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_ UNLISTED San Francisco San Francisco MICHIGAN MARKETS 
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, 100 Adams Roy 7% Te Th 450 PennG&E 18 17% 175 110 Pac Cla 1 " 790 B . 3 825 Mid W_Abr 4 1 
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8,100 Berghoff 1.400 Do vtc pi zie 580 Eld Oil Wk 2914 29 29 1.348 Sc Ed. 261, 257, 2¢ 18 14 86 Square D,A , 32%, 
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70 Cherry Burr 43% 43 43h 30 Do pf 39% 39% 39% 100 Hancock O oa ‘ 533 Consol Oil 
50 Chi & NW 4% $3, 43, 1.150 Vortex Cup 191, 19 191, i Island Pine 1 195 Gen Foods 
16,600 Chicag« . a 3, 450 Do A 3Rln 3K, 3XIe Do pt Boston y 648 Hupp 
1,150 Do pf Bly Slt 51 1,400 Wat “a <a hance ; 1814 | 5,682 Kelvinator 
500 Chi Flex a8 € 800 Walgreer 33. 32lo 327, STOCKS v 2 235 82 Kennecott 
50 Chi Mail O 31 200 Wiebidt Str 20% 20 201) Sale Hig 7 538 Kroger 
990 ChiRiv&M - 30% 800 Will O-O-M 11% 10% 11_ 202 Adams 13 265 Natl Dairy 
2,150 Chi Yell C 26 4,150 Wis Bkshrs 64% 6 aa” 3,875 Lockheed A ye ¢ 50 Am Ag C D 56 an = 9 210 N Y Cent.. 38 
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36,250 Cord ™%, 6 67, 200 Bilert 11 11 Rea 200 Occid Ins.. 33 33 33 725 ston EL. 70. «GT INLIS 
2,150 Crane 28 27% 27% 1,700 Engesse: 5 53 5 R62 Oliver Unit " : "65 4 ™ aa "98 ‘ ) ¥ NLISTED BONDS AND STOCKS 
160 Do pf 131 130) 130 250 Equity 3 De 7 Filt, A 31% 30% 3153 g - ae i 
10 Cud P_ pf..108 108 10% 50 Ford Mot a 9 ) Do B 13% 1245 13% 270 De A ae L. J. SCHULTZ & CO. 
120 Curtis Light 4% 4 43, 1 175 he Bin 8% YI Paauhau S. 16 15%, 16 “30 Do C St. 1300 12 oadt s Cleveland Stock Eachange 
3.200 DaytonRub. 14: 8,869 Frank F_ B 98 88 9% 2Pac G& E. 35% 34% 35% 424 o pr pf. 38 6 3R Union Tr 
1,000 ae a 251, 4,510 Heidelb Bw  .97 70 YS Do 6% Ist pf 304, 3014 30%, 91 Bost t a, P 15 14 relephone MAi povd ma &T.T mene 582 
3/220 Decker&C . 944 775 Mpie Br 43, 45, 434 5 Do 516% pf 27% 27% 271 312 Brown Dur 5. 4 ct - = 3 aie T. Teletype, Clev O 58 
10 Do pf 65 — ar 65 55 =. 65 Pac Light... 54% 53% 5414 785C & Hecla 9% 8 
440 Dexter 12 5,55 aduc Coop 6 25 46 o 6% pf.107 106 106 818 Cities S mi ‘7. 4 _ ~ 
1,150 EcoCDStrs. 19% , 715 Sterling 5% 5% 5% PacPS(n-v) 7% 6% 7 o60 Core’ =. 7 - Cleveland Stock Exchange 
200 Eddy Paper 26, 2,820 Sunds Ma T 19 =18 = 18% Do(n-v) pf 23 21% 23 100 Fast Bos im 1 
5,000 El House .. 16 35,991 Willys-Ov¢ 40.3434 Pac T & T.130 129 129 765 East G & F 11% 9 STOCKS 
800 Elg Watch 361, 3.050 DoCOD AU 30.30 0 Do 6% pf.146% 146 146% 537 Do pf a3” 71% 78 Sa ceil E ‘ 

450 Fitz Simm. 204, BOARD ¢ Paraffine. 944%, 93% 94 : Do pr pf. 84 777, 8 High. Low.Last. | Sales High. Low. Last 
350 Gen C A.. 12% » OF TRADE. Phillips Pet 44% 4444 4414 Mass R. 2 , 2,014 é 2044 21% 278 Leland 11% 10% 111 
2,100 Gen House. 4% 3.550 Berkley 2 y : ) Pig 'n W pt 3 3 Do pt 42 le 50 McKee B oT 27. 
7,000 Godehx S A 39%. 2'090 Centlivre A 34% 3 4 Pac A Fish 16% 16%, 16% 725 Do pf B. 10! Rl 1 ; 135 Medusa , 17 
6,000 Do B 17%, mist. 2 8 3% Ry E&Rity 6% 6 6 170 Do adj 4 4 ‘ 23 & Bg 18 100 Metro 7 7 
400 Goldblatt 23% 31 1.685 El Bd&Sh 2U 18% 19 Do 5% 21 20 400 East SS 12% 11%, 17% au i O572 Gf 180 Miller 15 1 15 
2,150 Gt Lakes D 30% ) 60 Hamilton A 6% 6% 64 wo v 8512 8415 122 Do pf 5h 644,54 - . 10912 109 §=109% 249 Monarch M 16% 16% 16% 

1,650 Hall Print sO sl 4.300 T M Nortor 2 > se o% Rain P&P.A 40% 40% 1.055 Econ G.... 23% 20. 23 if i é 65g 651, 185 Murray-Oh. | rs oy 
150 Harnischfgr 14% 14% 14%| 1'005 Sunstrd on 1% 2% Do B 33% 33 1.024 Edison F 1.167 16214 144 6.21 24 231, 24 | 2,573 Nat Refin 64 6 
5,250 HeilemnG B12 10% 12 05 Sunstrd M. 19 18 18% SLL ar 578 Do pf eau ei. Gis 100 | ™% % 110 Do pf 69% 694, 
350 Horders . 13%, 13% 3% 7% pr pf.117 117 ‘+117 21 Emp Group 26%, 25 é So ( 121 2t 120 635 Nat Tile 7% Rye 
400 HWE pf ww 26 260) 26 : ‘ 10 Do6%prpf.108 108 108 ) First Nat S 447, 43 437, S 2 32 810 Nat Tool 31 
120 Hibb S&B . 40 36 8936 Philadelphia 380 Schlesinger. 1% 1% 1% 405 Gen Capital 40% 40. 4 E i 45 60 Do pf 2 on 

32.750 Houd-Her B 32% 304 31! - Do pf 8 7 8 1,435 Gen Elec 411, 39 4 : if 275 Nestle-Le M 3% 3 
350 Ili Brick . 10 10 10 - STOCKS 2, shell Un O. 19 18% 19 60 Georg A pf 1% 1 16 40 1900 Corp A 3¢ ri 2( 
160 INNUt pf..104 102 103) Sales High. Low. Last Sound Pulp 50% 5014 50% 668 Gilchrist Cc 7, ? 7 10 95 Ohio Br B ; ry. 
30 Int P $6 pf 28 28 2s 825 A Stores. 34 a “ae 1 So Pac 365 36% 361 1.362 Gillette Raz 18 , 17 & 43 22) Packer i Lit, 
1.250 Ir Fire 29% 274% 29 395 ne ‘Sur nap 3 —- otha 1 o Pac Gold 50 Granby M. 101, 1 i 10 F 19%, 19%, 19 65 Patt-Sarg 24%, 24 
10,650 Jarvis W B 21% 19 21's 643 Bell T P pi. 125ip 123%, 194 ‘ Gate, A. 34 3 3% 5Greif Br, A 42. 42. 4 6 106 10¢ 817 Richman 66. 66% 
250 Jefferson FE) 39 3814 S84 6.114 Budd. FE PG Isic 118% aaa 76 Do B 1% 1% 1% 210 Hath Bak B 1% = 1% 3 HanM 104 104 104 315 Seiberling ; 31, 
1,170 Kala S 83 60 62 oe os : =e a 8 _197Sp Val W. 9 RL, 8) 1,740 Helvetia 11 ; 601 Hart 2 23 29 Do p 12 2 
400 Katz Drug. 35 34% 35 10.454 Do ; 53 "3 ad 5,100 Std O Calif 4614 45 457. 200 Isle Roya 16% 15% é 118 Interla i 45 1909S M A Cp 19 19 
2.300 Kell Switch 104, KS, Ka, 1058 Budd Whee 14ie 13 13 i? 55 Thomas-A,A 3% 3lg 3% 664 Kennecott Wig Tin = g 13% 13% 40 Un Metal 1 1( 
150 Do pf 110 y4ly 110 115 Curtis Put anit 4 13% 2,096 Tide Water e 30 Loew's The 10% 1f 40 Ke 24%, 24% 293 Vichek Tool 11% 1¢ 10% 
560 KU jr c¢ pf 39h4 38 38 3.767 Com & >a “giz “gin 20% Asso Oil. 18% 18% 600 Maine Cent 1S - 4 33, 389 Weinberger. 18 1 18 
70 Do 6% pt 82% 83 3Hon&Har " 46 Do 6% pf.106 104% 885 Do pf 45 40 
3,750 Ken-RT&L 12% 11 12 Phil . 124 124 (12 51,380 Transamer. 14% 13% Mass Ut A 3% 2 , 
350 KeystoneStl. 9 gu y I aniem 3a 101 “os a 4,549 U Oil Calif 28% 27 Mergenthalr 441, 44 4 
12,600 Kingsbry Br 34 24. 35% 4309 — —" oe a 2.991 Union Sug.. 1514 144 Mullins B 17% 17 17 « Anoeles 
710 La Salle Die 2k. 24 wn? ose wee is 2% rts 6.427 Univ C Oil. 12% 10 asl Mot 1 Lo Angeles Los Angeles 
460 Leatt 64 51 51 ea ae a ao 968 West P&S 34 33% N Tele ; OF ; ‘ails 
60 Do new. 28% 26 244 a Se Or . 20 New River. 5 5 STOCKS 
4,500 L-McN&L, . 10% 9% 104 Penna Salt.129” 123%, 128 Cab, A.. 41 34 39% 30 Do pf Q2i, 82. 28 Bale Low. Last, | Sales High. Low. Las 
2,200 Lincoln Pr. 9 n& OY Phi} El Pw ——— BONDS 389N Y.NH&H 4% 4 ' i 44, i 100 Pac Pub S. 6% 6% 
530 Do pf 11% 39% 41 ye 24% 34% | $49,000 Atlas Diesel 1,802 No Butte 4 @ 4 483 Ba 16% 16ty 300 Do 1st pf 22% 22% 22 
650 Lindsay 6% 6 10 Phila In W 23° «23 Eng 6% ,'45 135% 128 130 _ 219 Old Col RR 70 67 7 5 400 Pac W Oil. 16% 16% 1¢ 
1,300 Lion Oi) 10% 9 10%} 1,925 Phila R Tr “5 6} 1,000 EmpC apwe e+ a Ro 7 75 7 6 8% 8,400 Rep Pet 5 1% 4 
1 ase Loudon 84, % m5 Do vtc... 4 a 2 1 = eeu 103% 103% = a O 5% 41 5 Bwa 1,000 Rice Ranch 
450 Lynch 51 4k. 491, C26 4 ‘2 : 2 ° 2 enna RR. 26% " t 100 ee 18 18 18 
180 Man Dearb 2% 2%) 2! 102 Phi EI of 113% 1323 ae CURR EXCHANGE 660 Qucy Min 14 1 144 Samson, B. .50 .50 .50 
50 Mapes Cons 26% 2615 26 iad Phila ‘Trac. 12% ig 13% 95 Ree But H. 1714 17 200 Do pf 2% 2% 2M 
28,300 Marsh Field 19 15 17% 55 Ph & RC&! a as LISTED 250 Ree Fidg : 2,30 336 Security ani, 47° 481 
700 Masonite 99% 94 Wis 2,204 Salt D Oil. 29% 27% w%y! don Atl Imp Dsl 33% 30 31% 1,189 ShawmAsst 1,000 “ 400 Shell Un Oi} 19°19 I 
370 McCord 40%, 38% 401, 197 Scott Pap 72 «69 a5” tal Art T,A 14 1344 13% 1,371 Stone & W 17% 1 f 000 B 2 1,000 Sig O&G, A 14% 13% 14% 
4.300 McGraw 31% 30 31 122 120 120 1,150 Cardinal G.1.10 1.05 1.10 $15 Subur!, Elec 216 lig 2 273 Cent Inves. 2 1,900 Edison 2614 26 26% 
80 McQNorris 58, 581, 58 Bde 34) — 20 4.720 Gen Met 21% 19 “21 64 Sullivn Mch 22 211 1 R0 ha 500 Do 6% 7 
4,900 Merch&MA. Tly 67, de 34% 33 4%) 500 Holly Dev sa” fs 53 7| 1835 Texla ‘ ‘ ( P 1,000 Do! 
450 Do pf 3354 2 $2 P ’ 3.545 Int Cinema2.25 2.05 2 0D 165 Torrington . 104 193, 1,100 So Pac 5 
‘ M 2 - 
5,800 Mickelb 3p 3% | 3% sm 11.097 Kinn A&M. .69 63.85 200 Un C L&M 1 i 2,80 1,500 Std Oil Cal 46% 45% 45 
10,200 MidWC ctfs 9 31 KT 3625 Menasco M. 5! 4 658 Un Twist D 28% 27 8 8. Ail 200 Taylor Mill 18% 18 18) 
950 Do war 54 47, 4 Trac R00 Occid Pet. 29 . 25 1,570 Utd Drug 15 141 15%, c : S 11,700 Transamer 1414 . 14% 
1,030 Mid! Unit 1 % 1 1 ODD LOTS 1.038 United Frt. 745 72 i g 5,700 Union Oil .. 2814 26 g 
50 Do pf : a 2 : 40 United Gas 6% 65 ¢ 0 g 8,100 Univ Consol 12% 1K 12 
140 MialU7 pi 2 i ’ 70 ‘ alArtT.B.2.30 2.00 2.00 1.915 United S M Of gRI an 1g OF we , 240 Weber Show F 
30 DoI%A pf 1% 1 i} 0 1 Vent rs 20 Pac West O 16% 16% 164 180 Do pf 411 10 ‘ 1 rf 10 
120 Miller&H DP! ee ee _— m Coal UNLISTED SECURITIES hOB ellie # Mlle dle 7 5,600 Wellington. 9% 
See i § 8 By SO ‘ eas 100 AlaskTread 50 .50 1416 Ut Meta T 7% 68 7 sis ae © ; < 
50 Do pf 51 51 ‘ied hegnbondees, fe 12% 10% 117 eee eS 355 Waldort lily 1 io 101 MINING STOCK 
220 MontgW A.150% 150 1501 2.000 Peo Pass 4s 25 an" 35" 8 — pont eg 730 Walworth 10 ) or i r&@R. 2 28 29 100 Alaska June L! 1 51 
1,000 MuskMSpA. 2244 19 20%, 100 Phila Elec fa - r+ y ng oth at 449 Warrn Bros 7% Th 7 9 ont 16,000 Bik Mam’h ‘ ) 5s 
450 Nachman 12% 12 = 123 Ist 5s. ..111g 111% 111 noe areas 10 Warren SD 24 24 ‘ a4 © 23} 7,000 Calumet 0514 .04%5 .05 
30 Nat Bat pf 301, 30% 30%, payee . - 435 ArkNatG,A 6 ; t 60 700 Cardinal 1.10 1.05 1 
pf 301, 3 $015 420 ; : . BOND»s 
2.500 Nat Gyps 6214 6045 61% 20 Aviation 64. , 6 = NDS 11 13 | 1,000 Imp Devel.. .0il% .01 01 
1'410 Nat Leath 2% - 21 1,865 Bancam-B) 6% 65 6%, | $26.000 EF Mass4\gs : 99 10 1.000 Zenda 07 0 
100 NatPCook . 15g 15 1b Minn.-St. Paul ea ~~ ve 1000 Doe, C.a’ Hh” oO ar aT UNLISTED STOCK 
90 NatRinv pi 9% & 1 aia eciiiad -~s yor o 65, C. 91) 91 91 89 ; sf 919° ye 
550 jong ool Oi, 38 tt STOCKS 82 82 82 1.000 Do 5s, '48 79% 79% 79 i - 2% 111% 112 224 Amer T&T.175\%4 172 74% 
1,900 Nat U Rad 1% lle 1% / Sales High. Low. Last snp Cal Par of p 2 ® a. 2 OD Bath Bit got nos port 
2,950 Nob-S s. 34% 33% 3: 2,045 so ' im Ss a 2. 2 j - 4 ‘ 58% 57 BI 
150 al ge rs 4 se = 2 4 re Mans. 3. 29% 33. 250 Chan&L,A.. 16% 16% 16% Milwaukee dy: 500 City Serv 5% 5 9% 
2,300 N W Eng.. 20% 19% 19% 00 Yoerg Brew 1% 1% 15%; 4,005 Cities Serv. Sip Sty 9% STOCKS ae Seo seate 18 .16 16 200 Cord Corp. 7 6% 7 
10 N W U D 32 4 39 ‘ Ai BANK STOCKS (Unlisted 2.555 Cl Neon L 1% 1% 1% STOCKS ano p ac 13% 13% 13% 100 Gen Elec 411 Aig 414% 
60 Do 7% pf 16} 14 rr 1,892 First B Stk 15}, 1414 14% 2,080 C nso] Oil 154 14% 15% Sales High. Low. Last 100 Pa Fir » Tes 184, 19 300 Montg Wd. 42 40% 42 
6.950 N W Banc li 10% 102 1.418 N W Banep 10% 10% 10% 185 CrnWil 2d pf 86 84% 85 100 Outbd Mot,A 18 18 ‘2 c é a . 1,200 Packard 12% 11 11 
20K : tid 4 'N The " ore 815 Curtiss Wri 7} 6 7 95, > A g 30% 30% 3,300 Radio 13% 121 133 
200 Oshksh Ovr 9% Yip YI! UNLISTED STOCKS . me & 25 Do } 100 Pacif i 16 - ‘3 - 
a a - . : 120 Elec B&S 1914 19% 19% 5 WeyenSh pf Pr 104 104 7 Ensayo i9 619 300 Seabd Oil. 38 36% 38 
7 350 Tri-ST&Tpf 11% 11% 11% 3.255 Glad McB... 17% 16lg 17 525 Wis Invest. 4 eS 100 Pac Lig 444, 5444 54% 300 Tidew Asso 18% 18% 185 
19 Do pf 10614 10644 1061, | 1,000 Warner Brs 13% 12% 12% 
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THE ANNALIST Friday, March 13, 1936 
T O f-T Conti 
ransactions on Out-of-Town Markets—Continued 
| 
Ietive Interest Maintained In Montreal Toronto . 
- : alias woo : 
THWEST CURB MARKET. ssetk: ememanen O’BRIAN POTTER & CO. 
’ NICIPAL S1OCKS STOCKS Underwriters and Distributors of 
san Sales High.Low.Last. | Sales dich. Le General Market Securities 
curt se w i 
; , 2.265 Fraser 18% 1644 17%| 1,480Gypsum&A. 7 7 e maintain active stock and bond trading departments 
ited co. Ge «i iste 1612 18° | kage ¢. 20if oni2 20 all for markets Western New York issues. 
a 2 16% 10 Ham C pf. 29 2914 291, 
70 me Oil 2 5 2 ¥: i 
H. L. RUPPERT & CO., INC. G Home Ou: 1g 148 ie) wo tam Tees 2 1 1 Liberty Bank Building, Buffalo, N. Y, 
MEMBERS ST. LOUIS STOCK EXCHANG 1,490 Imp Oi ,) <r x re | 595 Hinde & D 14 . i vA 132 Tel. Cleveland 5730 4. T. & T. Teletype BUF 176 
0 PINE ST ST. LOUIS 3. 9 =. St. LE. 497 120 Inter-Cit 24% 24 24% 15 Hunts, A 54 51% 5g Direct Wire: Hornbiower & Weeks 
1.427 Int Pete 3814 36% 365,| 1,589 Imp Tob 14%, 14 144 
ce * 427 Int Util, A. 14 11% 14 150 Do pf 1% % 7 
St. Louis Stock Exchange 575 Do B 75 1.35 1.65) 67 Int Mill pf.104% 104 104%; 
y 320 Melchers, A 11% 111i | 26,092 Int Nickel.. 5214 49% 5114 Buffalo Stock Exchar 
STOCK: STOCKS 89 Do B 116 4 4 | 1,00 = 2 % 113 
Sale ag - h.Low. Last. | Sal oan: ' — 60 Mitchell ; ? 3.750 bo i M041 55 1.53 STOCKS BA TOCKS 
Sales gn. Low. Las Sales High. Low. Last 75 Page-Hersey 94 93 9% 165 Kelvinator 4 9 Sales High. Low. bast High. Low. Last 
293 Am Cred 81, 46 20 Laclede-Chr St 8 5 75 Reliance 74 7™ 7% 290 Lake of W 20% 19% 20 ‘ l@aE . . ~ ; 
30 Am Inv, A. 27% 27% 91 Laclede Stl. 30 — 2915 30° 35> Sarnia, A 975 9% 9% 55 L Secord 68° 68 68 173 “—— i — yn — +4 .- 3 
129 Do B 207, 22 $11 Mo Port 12% 121, 12% 100 Do B 24 2% 214/ 1,423 Loblaw, A. 20% 19% 20 | 1,559 Niag fua “ot “om 98 - .- * 10% 
6 Do 7% pf » 2 2 1,340 Nat!) B M.. 11% 9% 11 114S C P pf..100 100 100 1,008 Do B 18%, 18 18 ‘825 Simon Br.. 1; 18 1% at a 
20 Br Shoe 62. 62. 62 60 Do pf 0. «28 0 25 Thrift S pf. 8% 8% 8% 556 Map L M 1.50 1.50 1.50 7”. P n 1% .— tA 1% , 
tye te 69 64 64 10 Nat! Oats.. 16 16 16 ee Welkee 7% .%5 .%5 129 Do pf 5 2% 5 BANK STOCKS 177 Niag re. 12. 12“ 
9 ’o pf $24, 32% 32! Rice-Stix 94 9 g1 16S alker 32% 32 32 | 4.284 Massey-Har 7! 63 67% ( iber 5 ‘ F nan me a ° 
17 Century El. 40 S$” 40 ist...115 115. 115 192 Do pf 19° 18% 18%] 3,237 McColl 16%, 1614 16% we er ” 
100 Colum Br 4% 4% 4% 15 Do 2d 100 100 106 1.495 Walkerville. 31% 2%, 3%] 173 Do pf 103. 102 102i, 
345 Ely-Walker. 17%, 174% 17% OSt L Car UNI ISTED | 10 Monarch 5 yy ee 
100 Do Ist 118 118 118 west LPS ) 15 3.607 Moore 3614 371, |} L S ee 
1,020 Falstaff Br 6% filg 65, 29 Do f 25 2 2 S&4 Abitibi j 5 Do A r . oulsiana ecurities 
160 Ham Brown 3 33 14 Scruggs 1% $1, i 60 Do pf 2 | 50 0 
i , ( ; J " 7 t Do B : , 
160 Hussman . 8 at i3 s r { 4 ; 109 Doc of d 195 Nat Groc i Liste d and l nlistéad 
45 Do pf 10144 10% 10 42 42 ,, 085 — & D 15 Do pf 130 130 130 Ww 
40 Huttig S D. 7 6 7 pf.125%4 124% 1 3, 64 rew Corp | 285 Nat Sew, A 19! 81 91 S 
a0 Huttig sD. 7" 6° 7 SW Beli pf-1251 124% 125 | 3.805 Brew | 285 Nat Sew. A 19% 18% 19% OOLFOLK, HUGGINS & SHOBER 
244 Intl Shoe s31 53 3 115 Wag r 1 . Can Malt : P i, 94 ‘ 91 a cyt 
10 Johnson 15 15 15 BONI 5 Claude Neon 4 285 Pantep Oil "53 45 b ‘ New Orieans Stock Exchange 
"5 Key C 13 13% 13 si4 900 Scullin St ée 37 ” 25 Cons Baker 100 Photo Eng ty, = he : 439 Gravier St.. New Orleans, La 
160 Knapp- Mor 11 11 11 22, (HM n R : t 4.521 Cons Paper 55 Porto R pf 97 : 96 9612 ine ISS ATT N O 390 
5 Do pf 3 33 40,000 i 0 a . 350 Press Metal 23% 23 23 es 
103 3 = > Se 
25 Rivers, A.. 30% 295% 30 
15 Russell pf.108 108 108 xcnz oO 
1488 F See ee Me ie New Orleans Stock Exc ange 
BERT GARRETT & SONS it Si) em 2 gh Sh | | LisTED BoNDs CURB stocks 
248 ) 63 331 : 
70 ane 1 “? ~;* |Sales H “ ast Sales | t 
ESTABLISHED (840 728 102% 1031 355 Do pf 1 TY, ale . igh re La Sa gh.Low. Las 
‘ , aa e's 103% 115 Tip Top 9 $11,000 N O RR 5s.102% 101% 102! 18,325 Jef 4 * 25, 
VEMBERS BALTIMORE STOCK REXCHANGE 14,190 6 44% 5% 50 Do pf 105 | 2.000N O Pb Im : ‘ ° 660 D 6k 
‘ ¢ i, . ©, DOK 21 Twin Cit 114 1 13 5 064 i 3 "8 NO I ig 471 age 
South and Redwood Sts., Baltimore, Md. 00 Westor 157 3,460 Union Gas. 121 12° i2if| 2,000Lous 44%, 10 Lane’ 10% 10% 10% 
13.350 Homes : a os - _ ~ ‘ ~~ Sy anery 10% e 
New York Telephone Baltimore Telephone 1.935 = mest’ . a Ci P 625 { nited Stl 3% bee me 1957 108% 108% 108%, 120 Std ° c 
ANdrews 3-6639 Plaza 7600 ‘ 7 : - rr mo re 32% 31% 32% 2,000 D04125,'60. 108% 108% 108% k 27% 27% 27 
RELL SYSTEM TELETYPE BALT. 3287 ‘ LISTED MINES 121W C Flour 8% ‘Tit at 
600 Beaufor 15 . 2 2 : 
a . 118 Do pf 5814, 57 g - ! : 
: - 4 100 op — ae 2,140 Westons 16% 15% 15% Toronto Pittsburgh 
~ . . ‘> 4 99 ) 10 7 .__ - — 
Baltimore Stock Exchange 100 Brazil Gold .30 3S wae i, 10 12 MINING DIVISION STOCKS 
1,920 Bulolo 34 nay - 7 +2 |Sales "h Low. Last s 
STOCKS STOCKS 1,000 Cart Mal 04%, } Twas OS oe ” - e 4 ifish om _ a ae 
> al a, a 62,400 Goodfish 26 6 
Sales iigh. Low. Last. | Sale High. Low. Last pS eel ae — BANKS i3,000 Giaheun-& 05 . 615 . 
1,977 Arunde! % 197%, 2% 42 w 4 1 149.850 Francoeur. 32 120 Canada 54%, 53 541, | 11,750 Granada “ 62 D 
205 Atl Coast I 38 38 217 Do 2d pf 1% 1 144) 1,000 Greene St. .33% 143 Commerce .167 163 163 | 15-700 Grandoro 1,501 
378 Balt Tran vt 3% 0 Mercan Tr.252% 25214 252 29.550 J] M Cons A714 117 Dominion .219% 216 216 19,500 G Stabell 
60 Do vt a 5 ‘ 128 Mer & M t f 175 Lake Shore. 57_ 61 Imperial ..2191, 216 21g | 23.670 Gunnar G 
ee Bl&Decker. 28 28 28 253 MononWPS 11,200 Lamaque C 10% 8 Montreal ..211 210 210 16,500 Hard Rock 
26 Do pf. 6 36 Hh v% pf 294, 244% 25%) 16,199 Lebel 29 3N Scotia...295 295 295 110,200 Harker 
278 C hes&P 4 MtVWoodb 200 Mining 137 1: 37 Royal 181 181 11,515 Hollinger 15 00 15.12 
Bait pf.111%4 111% 11144 Mills ; 3 ; 56.950 Parkhill 28 67 Toronto 235 235 |#48,500 Homestead 215 33% .37 
126 ConGEL&P. 897, 88%, &9 0 Do pf il i 1 10.605 Perron Gd.147 1: , aa 10,600 Howey 38 66 67 
152 Do 5% pf 1,292 N Ams Cas. 1414 13% 13 3.175 Pickle Cr..4.92 4.85 LOAN AND TRUST 32,230 J M Consol 14.44 
\ : 116, 116 116 24 N Cent RR. 99 984, 9S 00 Premier 2.25 2.25 2.25 18 Can Perm..157 155 156 1,200 Kerr Lake 55 5 
10 Davison Ch %  % OM 100 OwingsMDis 1% 1% 1%/ 4,500 Quebec Gd.1.10 1.00 1.01 5 Cent Can ..165 165 165 200 Kirk H B iS .45 ; 
301 E Sug Asso 17% 13t_ 17 10 Pe WEP. 90 — 9F v0 1.098 Read-A 1.96 1.80 1.93 68 Huron & E 84 82% 8 64,755 Kirk Lake. 46-50 444 KopG 
1,793 Do pf 28 24 25\o 3 Do pf 110 6110) =—-110 100 Sheep Crk. .69 69 69 10 Do 20% 12% 12% 12% _2,315 Lake Sh..57 55.50 55.50 10,967 Lone 
16 Fid&D Md..105'% 103%, 103% 1,935 Fid&G. 1 15%, 16's | 15,555 Siscoe 3.19 3.05 3.14 {7 Tor G Tr. 93. 92. 92. |,94-900Lamaq C.. 12) 10 .10% 166 Mest 
226 Fid&GFire.. 47% 45 45. WestNatBk. 35 35 | 10,252 Sulivan ©.1.04 1.00 1.02 7Tor Mort .119 119 119 [992-461 Lebel Oro. .29% .23 25% 1.663 Mous 
4 Fin Am, A. 9% 9% 9 BONDS 1.290 Teck-H 505 4.95 4.95 : si a 9,336 Little L L.7.00 6.85 6.85 200 Natl 
55 Guilford R 614 : 614 NDs 7'300 Ventures 240 230 2:38 CURB EXCHANGE 28,670 Macassa ..4.60 4.35 4.36 200 Do 
14 Do pf 61 61 61 $13,000 Balt Tr 1st 600 Wayside 17% 17% .17) 5 Bissell 5 5 - (248,050 Man & E.. .19%% .16 16 1,500 Phoen 
2,435 HousOil v t feb 4s.A 1,000 White Eag 05 05 .05— 0 50 OS > | 18,100 Maple Leaf .12% 11 11% 112 Pitts 
: ; i h Eag ) 05 05 Do pf 50 0 50 : r 4 . 
pf, new. 19 1914 19 1 25% 24% 25 one 6.717 Brew C 3% 2% 33 2,495 McIntyre 44.00 43.00 43.00 92 Do 
925 Mar-Tex Oil 2% 17, 2 500 ) 1 55 UNLISTED MINES | 1.558 Do aid 1 15%, yaa? | 40,308 McK R L..1.55 1.43 1.47 
34 Mfrs Fin » % % 4, '75.. 285% 281% 28%] 45,100 Arno 08 03% 05 | ‘305 Bruck Sik. 164 istt ie” 600 McKinley . 55 .55 —.55 
= 1,000 Ashley 16 16 .16 815Can B Br. 71, 71, 71, (110-750 McMillan 11% .09 = .09 
1,090 Bobjo 17% 17% .17%% | 475 Can Malt 34 3317 15,605 MecVittie 35 32% 3 
1,000 Cap Rouyn .20 20 20 170 Can Vinegr 2214 21 . 7 O00 ae MS ts a 
250 C Malartic.1.20 1.18 1.18 40 Can Wire B 2: ae 20 000 Merland 18 .18 .18 
Montreal Montreal 3,350 Cent Pat..3.14 2.95 2.95 10 Cons pod 7 "6 - 1,982 Mining 1.44 1.34 1.35 
STOCK EXCHANGE STOCK EXCHANGE 37,400 Chib Pros. .54% .48 49 15 Cor Box pf 83 81 81 Sone see o SO 
rocks STOCK 15,525 Clericy 95 04% .05 1,935 Dehaviland 6 4 t 2,800 Moneta 12 10% .10%% 
: ; SPUCAS 11,450 Duparquet. .09 08 O81, 15 Disher Stl 4 ai? ‘ 21 175 Morris K.. .71% .68 70 
Sales High. Low. Last Sale High. Low. Last 3.350 Eldorado 1.38 1.09 1.3 119 Do pf 11% 10 ° 10 2,325 Nipissing .2.85 2.75 2.80 
17h Agnew 9% 9% 9 10 pf 7 . 1 1,000 Fed Kirk. .07% .0714 .07% 609 Dom Bdge. 391, 32% 388 10 746 Noranda 50.25 49 25 49.75 
20 «Do pf 107. 105 105 60 Int Power ‘ 00 G Bousquet .04% .04% .04% 480 Dom Tar 7 “es, “esc | 22-290 Nor Can 4037 40 
120 Alberta Gr. 5 5 7 Do pf R514 ; 100 Hud Bay... 2712 2714 2719 110Eng El. A 20 19% 20 | 6950 O’Brien Ss -0 .40 
10 Ang : Car 10 Jamaica PS ’ . 6.250 Macassa 4.60 4.39 4.44 ~ 580 Ham Bdge “SY Si, 51 24,703 Omega 70 64 65 
mg, ¢ ad tee oe - =e 945 MeWatters.1.52 1.40 1.40 50 Do pf 33%, 3312 334° | 12-491 Pamam  ..4.30 3.86 4.00 
el pf , een a 25 Lake Wds 20 by , | 19,300 Moff Hall. .11% .08% .08% 645 Honey Dew 80 ‘ 80 2 $0 4 44, 100 Paymaster .75 71 71 ‘ ‘ 
+69 Assoc Brew 13 12 12 15 Lindsa "4 2 2 3,150 San Ant 3.00 2.20 3.00 — 375 How Smith. 141 3 ; ; 37,420 Perron 1.48 1.30 1.37 , 
1,634 Bathurst 5 13% 14 nal y : 1,000 Sherritt-G..1.25 1.18 1.24 “25 Humberst... 33 33 3 | 1,240 Petrol Oil.. 61 61 61 ; 
be — N Gr 34 2 k. > 33,820 Stadacona. 36 .30 .30 7,954 Imp Oil ... 24 22% 23 | 43-109 Pickle 4.95 4.80 4.80 + Fee 
{ ‘ 33 } 3 x 600 Sudbury 4.75 4.65 4.75 "200 ~~ “a7 = 525 Pioneer ..10.25 10.00 10.10 317 An 
10 Bel P 147 146 147 251 D’Ancona.A 8% Rl, "Rl, 10 755 why tag act? on bd 5 —. . as 48 2.20 2.36 280 AmW 
19,867 Bra 14%, 14 l4ly “ . "30 M_ Mills a tot int 3,900 Prosp r.2.95 2.80 2.85 688 Anacc 
76 BC Power 32% 32 32 2 — - 585 Mont Poy aait = 2 12% | 8,300 a iy 1.11 1.00 1.00 165 B & 
800 Do B \ 5% ea 120 Nat Brew 431. = 431 16,603 Read Aut..1.97 1.81 1.88 7 Citic 
Me Blie Prod. 3838 48 Toronto 305 Nat Stl Car 17% edb rf RR “619 Gen 
6 dg Prod. 36 35 6 j ous wat oti Car 11% 17% | 23,675 Reno Gold.1.20 1 619 Ger 
aC ; - . 1,400 N s ‘ Mins 7: 2079 G . 
1 a5 Can Bronze 40 81 40 , STOCK EXCHANGE. | 4'3e5 he ~ ig 7 be 2 4 14.000 Roche .. 0T% 2,079 Gen 
oo De - t isis 1818 STOCKS 614 Shawinigan 23% 991 1,781 Royalite .36.25 35.5 +h "De 6 
" o Pp 314 5 — oe << | 28,633 San Ant..3.05 2 06 
5.192 Can Celan. 30%, 28% 29% - Sales High. Low. Last 1 re — er R. an 7% 5,200 Sheep Cr ” 70 
267 Do pf 128 125 128 . O11 Abitibi 3 2 2, | - te 4 4 oo 29,799 She 
267 4 ! a : > > . } i ) 2 | 0! ). - 7 erritt 1.25 1 
2,317 Do rts 20% 19% 20% ao (See Ze 665 Do pf a ns hh | 105 Do pt 118 116% 116% | 42'415 Siscoe 3.21 3 
1493 C Ce 71 3.364 Quebec Pw 18 17 is . E $20 Un Fu L pf 27% 2614 261 5 
493 Can em 1% 7 7 235 Recent Knit 8% ib ; 45 Alta Pac G 5 5 5 900 Walkerville ot) “at “eal }103,950 So Tible 05% 
106 Do pf 6 ly 66 » SB Eheerinican Sait .. 340 Beauharn 2 140 Water! ai, «5 * «58 | 96,650 Stadacona. 
$5 Can Can’rs 310 Sher. Wms. 19" 18 125 Beatty 13 13° — ™ * 2 | 32,500 St Anth 31 
ee ad 7 7 - 610 Sher Wms ¢ gl ~ a 2 < 2 470 Sudh ae 
pf 2845 So Can P 33 ; 105 Bell Tel 148 147 —P — : 8,479 Sudb Bas..4.75 4 
8 Can Cotton 50 50 50 868 So Con Pw 13% 13'2 | 23 992 Brazilian 143 14 MINING DIVISION 137,250 Sudb Cont. .18% 
Se 4 31% 33 6.345 Do pf 1014 10 *| 9,050 Brew & D 1.2 1.10 7.650 Acme Oll.. 16 15 15 | 30,470 Sullivan ..1.04 1 
1 i 5 Can | n 314 28 St Law Pap 6.550 B A Oil 22 6.800 Afton 58 55 57 7,335 Sylvanite .2.65 2 
1aa2Can Hy El : pf 28 26 2Te 228B C P, A 2 1,150 Ajax Oil... .61 .59 .60 | 79,250 Tashota 50 : 
«salen he dines 455 Sti of 4 «BSG OCGA 0 Do B 5 6 5% | 148.850 Algoma .. .09% .081% .09%, | 11,736 Teck-Hu ..5.05 4 Cinci 
| pt 2. mm & 170 Do p “u seh 7 305 Build Prod 36 3: 36 1,452 Anglo-Hur 4.60 4.55 4.60 32,885 Texas C...4.40 3 
6,111 Can ind , % ; P 60 Tucket 150, 150 90 Burt F N 17 471, | 9,145 Arnt Field. .85 an a3 | 3,860 Toburn 1.40 1 
eee ee asi? an” ost? 105 Viau Bis« 27 2a > 1,278 Can Cem't 714 | 23,825 Ashley 17 15 16 5,700 Towagmac. .33 sale 
1,506 Can N Pw. 24% 24 24'5 - oe oe 52 Can S S pf 121 i 79.100 As B 47 m7, | 38,161 Ventures .2.40 2.3 3 
91¢ Pac R a | 44 «~Do pf 38 38 t 4 114% | 79,100 Astoria 06 04% .05 -- 1,380 Alum 
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Banking Statistics--Brokers’ Loans—Gold Reserves 


Debits to Individual Accounts by Banks in Reporting Centers 



































































































Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN Fionsnd 
101 LEADING CITIES . f Week Ended 
ve I > ~4 
(Millions of dollars) Centers Mar. 4 “Feb 36. Mar. 6 
LOANS ——All Reporting, -——Chic 5 New York City— Federal Reserve Distri« ided “1336 1936 , 1935 

On securities : Mar.4, Feb.26, Mar.6, iiee. 4, Feb. 26, Mar. 4, Mar.11, Mar.4, Mar.13, 1—Boston 17 £486,787 $409,150 $450,623 
To brokers & dealers: 1936. 1936 1935. 1936. 1936. 1935 1936 1936 1935 2 New York 1 4,661.586 3.870.575 4.417.602 

In New York. $1,003 $898 $854 $28 $1,027 $969 $678 3—Philadelphiz 18 455.482 "362.966 ‘4 22 99] 

Outside New York. 195 171 179 $32 $25 32 62 BZ 54 4—Cleveland 2 515.626 432.219 475.058 
To otherst 060 2,048 2,215 147 145 171 744 742 773 atetenena 33 264345 211.896 O50 DOR 

Total $3,258 $3,117 $3,248 $179 $170 ~—«$231« $1,833 $1,773 $1,505 | F—Chicago a a ec ae er 
Acceptances and com- 8—St. Louis 1¢ 225,643 186,098 "212,943 

mercial paper. 341 349 434 $14 $15 $39 $159 $155 $212 9—Minneapolis 17 144,382 117.716 136.884 
Loans on real estate a, 147 1,146 1,120 15 15 18 135 135 130 10—Kansas City 28 249 637 213.773 241 895 
Loans to vanks 78 66 106 5 5 8 33 +29 50 | 11—Dallas 18 170,824 146,983 146,821 
Other loans 3, 342 3,281 3,284 257 255 240 1,128 71,158 1,183 12—San Francisco 29 777,011 558,750 612,941 

Total . $4,908 $4,842 $4,944 $291 $290 $305 $1,455 $1,477 $1,575 Tota 27 $9,452,479 $7,677,402 $8,602,397 
—_  ——__—__ —_—_ New York C 4,384, 4, 343 

‘ ‘Total all loans..... $8,166 $7,959 $8,192 $470 $460 $536 $3,288 $3,250 $3,080 New York City — Seen SL 
INVESTMENTS ; criti os . : : Total outside New York Cit) 272 $5,068,425 $4,032,345 $4,490,754 

‘U.S. Govt. obligations $8,634 $8,690 $7,783 $1,139 $1,177 $857 $3,522 $3,451 $3,198 BANK OF ENGLAND 

or by U. Sov. 1,224 1,201 750 9 89 78 511 479 276 ieee ONEY IN CIRCULATION | 

Other securities...... 3,182 3,156 3,002 251 254 211 «1,136 =Ss-1,116 ~——-1,048 1936, > canine summa eclae maaan 

~ ‘ fs aes - ee £4 + 62 ALENDA ¥ Y B. > } 

Total investments..$13,040 $13,047 $11,535 $1,480 $1,520 $1,146 $5,169 $5,046 $4,522 eg ne [a ADJUSTED FOR SEASONAL VARIATION —60 || 
4 P » 7 - : s.r : . Private deposits 41,160 ” 
TOTAL LOANS AND Pe ; OD z 

INVESTMENTS . ...$21,206 $21,006 $19,727 $1,950 $1,980 $1,682 $8,457 $8,296 $7,002 | Bankers’ accounts ee aaa : <|| 
Reserve with F.R. Bk. $4,723 $4,788 $3,569 $484 $487 $373 $2,225 $2,390 $1,704 | Govt. securities 3B ses | 16" 58 58 Bi] 
Cash in vault 360 371 301 35 36 35 52 49 51 Disc and adv. 11 999 70) || 
Bals. with domes. bks. 2,401 2,368 2,038 198 167 188 79 75 © | fowaes | 14°663 (10°91 ‘ 
Other assets—net W7 80 96 468 471 626 R virecotes os ar a3 mies 9|| 
Adjusted ieposits 13,966 14,090 11,738 1,399 1,418 1,180 5,953 5,950 5,013 cm es ae OA ‘3840, | 47 - Ie 2] 
Time deposits 4,911 4,900 4,875 414 413 380 543 537 605 cron: SOR. tO He 95.5 >.€ . | 
Government deposits. ‘511 510 —:1,094 80 8) 2 131 aC | Bee 7 == = a || 
Interbank deposits — oe . - z = 

Domestic banks 5,873 5,662 4,917 594 580 503 2,451 2,466 2,007 ; : 

Foreign banks. 390 395 165 4 4 3 353 360 142 BANK OF FRANCE a! Breer een 
Borrowings . 3 3 « é 12 (Millions of francs) APR MAY JUN As SEP OCT NOV DEC JAN se M | 
Other liabilities 31 34 41 377 370 295 Mar.6, Feb.28 a = J 
Capital account 222 221 225 1,461 1,467 1,459 1936 1936 ; 

tExcept banks. *+Revised Goid 69,545 65,788 9 MONEY IN CIRCULATION AND 
Sight pal abroad 4 ' 6 wm. ) MONETARY GOLD STOCK 
a s rt. ¢£ 108 l l (2y ay , 

Statement of the Federal Reserve Banks Gonimn bila’ Beanee game oaer 3.001 Wednesday Figures 

(Thousands) Adv. against secur 3,311 3,250 3,147 (Millions of Dollars) 
Combined Fed. Res. Banks— —-N. Y. Federai Res. Bank— 30-day advances 737 931 Money in tMonetary 
Mar. 11 Mar. Mar. 13, Mar. 11 Mar. 4 Mar. 13, Neg. bonds of s. f 5,707 5,70 832 Circulation. Gold Stock 
ASSETS. 1936 1936 1935. 1936 1936. 1935. Circulation 80,997 81 238 83,C08 *Ad- Una Unad 
Gold certificates on hand and ss Tot. cr. curr. accts 11,120 11,559 936 justed justed justed 

due from S. Treasury... $7,667,830 $7,669,328 $5,554,324 $3, 7. 138 $3, ae 2,892 $2,051,511 Treasury : 82 99 11 5,891 5,840 10,170 
Redemption fund—F. R. notes 15,253 4,902 15,878 1,524 1,063 Sinking fund 2,793 2,753 4 5,877 5,848 10,167 
EID oa 0 0.05 od sah nantes 344,928 338,513 _—-253,933 90° 312 85,561 74,505 | Private 8.093 8,541 26 5,825 5,775 10,163 

Total reserves.......... .. $8,028,011 “$8,022,743 “$5,824,135 $3,263,694 $3,429,977 $2,127,079 | Total sight liab. 92,118 92,798 19 5,841 5,771 10, 160 
ene fund—F. R. Bank Ratio 71.59% 70.89 12 5,820 5,763 10,155 
SEN ti .uc eaten nanos shes 5 Bank rate. 344% 3% 2 5 4 oa 10,168 
Bill discounted : 29 5, 69% 10,179 
Secured by U. S. Govt. obli- RESERVE BANK CREDIT AND RELATED 22 5,779 5,704 10,172 
gations, direct and/or fully ITEMS 
BUAPANIOOE 6... 5cs0cseee 2,318 2,996 3,217 1,545 1,875 1,611 (Miiitinns at cites 13 5,507 5,454 8,551 
Other bills discounted. _2,602 2,716 3,208 2,048 2,114 2,397 - - Net Che Since . . : : 
Total bills discounted... $4,920 $5,712-—~=*S425—~S*~*SB«»SB~S~*«*S «VB SS«SH 408 | Mar.11, Mar. 4 Mar. Caenae Wes Saage of Eats 
Bills bought in open market 4,676 4,673 5,505 1,740 1,738 2,104 1936 1936 193 _— euree 
Industrial advances......... 30,195 31,454 19,869 7,604 7,623 1,598 | Bills discounted 5 wees See 
U. S. Government securities : Bills bought ...... 5 ‘ 5. 888 5. 887 10.167 

Hea aie 215,726 216,069 390.186 55,252 355,252 138,588 | U. S, Govt. securities. 2.430 ) 5'851 5'806 10°163 

Treasury notes. nena 1,594,648 1,602,759 1,494,675 492,235 495,957 459,017 Indust. advances (not 5 248 5 786 10 159 

Treasury bills......... 619,913 612,011 545,500 186,896 183.174 160,213 includ. $26,000,000 com- 5 5'840 5775 10'158 

Total U. S. Govt. securities $2,430,28 287 "$2,430,839 $2,430,361 $734,383 $734,383 $757,818 on a aw a). 30 8 5,840 5.7 10,170 
Other securities............... - e es . credi BS F 1 5/809 5'713 10179 
Total bills and securities. .-$A70,250 S247, 350 $2,462,160 — $747,320 $747,733 $765,528 | ta! Res. Bk. credit.. 2,473 - Jan. 25 5,804 5,716 10,178 
Due from foreign banks... 647 649 802 255 257 BR ee oe , 
F. R. notes of other banks. 18,334 18,999 13,851 4,866 6,074 3,30 i ie: thn M 9 5,528 5,491 8,545 
Uncollected items............. 509,419 523,547 504,894 124,544 122,176 Wane? | etceen ia on ‘ ig gr 22 ee i ines ' 0 tas Nara 
Bank premises.............. 47,865 47,863 49,514 10,823 10,823 Bae | oer ke oe: bee 8 38¢ Adjusted for seasonal variation by sea: 
All other assets...) 00.2.0... 42:006 41,076 49/154 31,939 31,231 mae | Goa ae cen a = gg Oe 
Total assets... . $11,116,541 $11,127,736 $8,904,515 $4,183,441 $4,348,271 $3,068,110 posits with F. R. bks. 2.909 11 104 _ . 
red ABILITIES. |. EES Non-member dep. and GOLD RESERVES OF CENTRAL BANKS 
re Ss - oO ” G s 611 1 9] y . ee : 7 . 

tual circulation.............. $3,731,534 $3,735,066 $3,136,652 $783,244 $787,983 $656,043 wr! > epareses-cidlte , AND GOVERNMENTS 
Federal Reserve Bank note Member bank reserve balances on M In dollars of 15 2-21 grains nine-tenths 

circulation net : 100 Po 010 0b. offematet to ibe _approxin n § ooh ‘ 

Deposits: excess 0 egal requirements (Millions) 
ember bank reserve ac- — tI ‘ 
SMM ann ere ech. 5,786,173 5,813,244 4,588,213 3,765 2,746,834 1,976,733 _ BROKERS’ LOANS ch 
g. Ss. srenaurer -gen. acct. 391 oe 379,299 87,968 202 333,284 30,531 | (New Fore City amber Bank Ended Eng- Ger- Switzer- Hol- Bel- 
EE EES 64,391 49,275 17,587 22,547 18,166 6.441 (Millions of dollars) F land y. land. land. g 
Other deposits. ............. 272/512 272'189 «2191998 += 214'490 ~=—s211.171 «152,908 ——o Brokers vr Cnt ee ee 
~ : a - _-—_——_-——- 1936. In N.Y. Elsewhere. Total. tOthers Tota 7. .4,614 1,659 29 
Total deposits........... $6,514,189 $6,514, 007 $4,913,766 $3, 146,004 $3,309,455 $2,166,613 Mar. 11..1,027 62 1.089 744 1.8 29. .4,364 1,659 29 463 
Deferred availability items. 507,06 521,660 507,943 121,618 119,086 123,235 | Mar. 4.. 969 62 1,031 742 1°77 22..4'341 1,659 30 466 459 595 
Capital paid in..... 130,638 130,656 147,020 50,923 50,944 59,737 | Feb. 26.. 869 61 930 736 1' 666 15..4'318 15658 31 457 459 600 
Surplus (Section 7). 145,501 145,501 144.893 50,825 W),825 49,964 | Feb. 19.. 882 61 943 731 1.67 8..4310 1.658 31 454 457 601 
Surplus (Section 13b). 26,513 26,519 14,278 7,744 7,744 1,492 | Feb. 12.. 882 61 943 731 : 1..4,327 1.657 31 454 455 601 
Reserve for contingencies. 34,107 34,123 30,822 8,849 8,849 7,501 Feb. 5.. 860 60 920 731 5. 4.338 1,655 31 454 454 600 
All other liabilities.......... 26,992 20, 9,041 14,234 13,385 3,525 Jan. 29.. 866 58 924 729 1.65 
_— —-- an. 22. 893 6 954 725 68 . ae ‘4 ano ac 
Ratt! liabilities. .. . $11,116,541 $11,127,736 $8,904,515 $4,183,441 $4,348,271 $3,068,110 | pre : 4 — 5.478 = 1,500 32 582552439 
Ratio of total res. to dep. and ¢ "= are 5 729 _ . a 

Fed.Res. note liab. combined 78.4% 78.3% 72.3% 83.1% 83.7% 7.0% | “ar. 13.. 678 ” — a GOLD MOVEMENT 
Conting. liability on bills pur Note: The above loans d March 11, 1936 

for foreign correspondents. 224 , 66 | loans made for account of sorts 
Commits. to make ind. adv 25,709 25,537 15,084 9,856 9,682 6,122 | Corporations or _ individuals From Australis $159,000 

loans to other banks Seana SERGE 64,000 

Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS Ps en — 
Condition as of March 11, 1936 Federal Reserve Present Date Previous Total $252,000 

Total Total Bills Total U.S. F.R.Notes Due Mem'rs “Satie. System : Rate ae eo Ra 1arked gold, net increase 29,000 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct Boston -: Feb. 8 - 

Boston $569, 695,000 $111,000 $157,678,000 $337,953,000 $357,444,000 80. 3 oon, York 1% Feb. 2, 2 Net gain $223,000 
New York. .. .3,263,694,000 3,593,000 734,383,000 783'244'000 2.623'765.000 83.1 c iladelphia 2 soJan. 17 2 
Philadelphia "442" 368,000 438,000 177,120,000 277,293,000 "314,673,000 73.5 | Gleyeland 1% May 11 2 BANK OF CANADA 
Cleveland 557,941,000 59,000 218,025,000 362,270,000 375,747,000 73.8 a ¢ May 9 4, (Thousands) 
Richmond 274'928/000 45,000 116,716,000 176,356,000 00,111,000 71.2 | Atlanta 2 Jan. 14 2 4, Feb. 26, July 3 
Atlanta 199/ 240,000 67,000 100,209,000 160.756.000 122917000 «67.9 | Chicago 2 Jan. 19 : Assets 1936.’ 1936. 1945 
Chicago 1,526,911,000 74,000 326,164,000 858,833,000 876,894,000 84.1 St. Louis 2 3 21 sold $180,410 $180,319 $106,67! 
St. Louis. 220,577,000 18,000 123,200,000 161,776,000 162,834,000 65.4 Minneapolis : : 2 Res. in U. S. fund 7,315 9,228 13,67 
Minneapolis 182,152,000 61,000 75,617,000 111,482,000 131,923,090 72.0 Kansas City 2 2} Other reservestt 1,626 3,786 1,336 
Kansas City 213,994,000 175,000 116,844,000 142.675,000 —«*177,792'000 65.3 gy SER : 2! iy Rivest 
Yallas 509, 000 175,000 85,000, 74,916,000 134,862,000 65.3 sco. 2% | otal reserves 33% 21.7 
San Francisco .. 430,002,000 104,000 199,331,000 283,980,000 307,211,000 70.1 | England 2 se | sda eee ee ae 
Ratio of total reserves to deposits and Federal Reserve note liabilities combined. Germany he . Govt. secustiten -—- 108 e00 150,427 
Reichsbank taly 5 4, | the ass > % __ 5,535 
(Thousands of Reic hsmarks! Netherlands a 3 Total assets $301,141 $304,018 $283,246 
—_—. 7, oo *Fe Tae “_— 15 “=. 7 tMar. 7 Austria Racial aoc 4 Liabilities : 
36. e 36. 1936. 1935. ; ‘ ‘irculat 5,1 2 6,783 
Gold coin and bullion 71,694 71,675 73,610 76,624 76,595 80,173 nel . z, , 2% | G ~ t “denna oe 282 OD aes oIt bes 
Reserve in foreign currencies 5,362 5,419 5,372 5,316 5,236 4,528 India ... 4 aif 4. | Bank deposits 186,452 186,096 171,306 
Bills of exchange and checks. .3,849,602 4,066,317 3,521,804 3,633,695 3,749,455 43,665,798 | Japan —— ) 2 Other deposits... 1,788 1,090 514 
Silver and other coins 191,885 153,573 260,782 230,656 207,224 138,476 | Norway pees ‘ casein sects 
Notes on other banks 2,110 1,140 4,380 4,20! 3,637 8,430 | Spain — NEEDS <s BI Total deposits. .$209,523 $212,952 $196,404 
Pp. J 
Advances 8,782 72,392 44,484 45,978 53,890 63,244 | Sweden 2, 32 | Other liabilities.... 1,509 774 5,059 
Investments 661,351 663,312 663,973 664,237 664,215 762,476 | Finland ......... 40 au, | ~~ —— 
Other assets 688, 142 706,861 716,431 686, 654,323 583,935 | Hungary .... 4 4iZ | Total liabilities.$301,141 $304,018 $283,246 
Notes in circulation 3,988,116 4,176,670 3,756,462 3,849,180 3,920,347 3,489,279 | Poland © REPRINT 6 | Res. to notes and 
po ee oo os ara =p aise ao aee 265,385 308,177 Colombia ........  - 5 | deposits 64.26% 64.48% 43.01% 
— eat obligations = 65: = 371 “a baa saat Rumenia ; 4% De 34% | tBefore revaluation of the Canadian dol 
Reece ere eee a t 1 =e 1 , re oe | ; 
*Cable report: subject to revision. *tAs reported in the official Reichsbank statement. Canada 2% Mar il, 4 ic ped SSepeuess cee bullion, sterling funds 
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Modern Life isa strain on DIGHSTION 


Faster — faster — faster goes the modern rush. People 





are “always on the go.” No wonder indigestion visits 
so many from time to time. People can’t seem to pause 


Smoking Camels Helps THRIFT SALE TODAY! 
There’s nothing more ex- 
hausting than the shove 
and tussle of shopping. 
Remember that Camels 
before, with, and after 
meals help digestion. 
They set you right. 


for proper eating. But here’s one simple step every one 
to Ward Off Indigestion can take! Smoke Camels for the sake of the positive 
Caused by the Breathless beneficial effect Camels have upon digestion. Camels 

stimulate and promote natural processes of digestion. 
Pace of Modern Living = They restore a feeling of well-being. And above all, 
with their matchless blend of costlier tobaccos, Camels 
bring a supreme enjoyment of mildness and flavor. 


“DELIGHTFUL with 
meals and after,” says 
Betty Chase, star fig- 
ure skater. “Camels 
make food taste better 
and help digestion 
along. And certain- 
ly smoking a Camel 
is one of life’s most 
agreeable experiences.” 





NO FRESH FOOD 
HERE — the Morrissey 
in a ticklish spot during 
an Arctic expedition. Har- 
old McCracken, leader, 
says: “Stomach upsets are 
a constant hazard. I’ve 
discovered that smoking 
Camels at every meal and 
rafter helps digestion.” 


Modern life in one of its most attractive phases — the beautiful Trianon Room 
(above) at the Ambassador in New York —as seen during the dinner hour. 
Here are glamorous movie stars, chic women of society, leaders in industry 
and finance, aviators, champions. Louis, muitre d'hétel at this celebrated 
dining place, says: “Our guests come to the Trianon Room from New 
York and from all over the country to enjoy its exclusive atmosphere, good 
music, and fine food prepared and served for those who are accustomed to 
luxurious living. It is interesting to see how they agree in preferring 
Camels. Those who enjoy dining here also appreciate the delicate flavor of 
the finer tobaccos in Camels. Camels are an overwhelming favorite here.” 


TUNEIN! 
CAMEL CARAVAN WITH 
WALTER O’KEFFE*DEANI 


COSTLIER 
ned :7 Veololeh 3 


Camels are made from 
finer, MORE EXPENSIVE 
TOBACCOS = Turkish 
and Domestic — than any 
other popular brand. 


Copyright, 1936, R. J. Reynolds Tobacco Company, Winston aiem, N. C. 


Fee Digestion’ Sake 


JANIS © TED HUSING 
GLEN GRAY AND THE 
CASA LOMA ORCHESTRA 


Tuesday and Thursday—9 p.m 
E.S.T.,8p.m.C.S.T.,9.30p.m 
M.S.T.,8.30p.m. P.S.T.—over 
WABC-Columbia Network. 


WISER THAN HU- 
MANS. A dog eats his 
fill—rests. We can’t 
do that—but by smok- 
ing Camels we help to 
keep good digestion. 
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